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THE MONEY MARKET. 
Tue discount market was inclined to greater steadi- 
ness in the early part of the week on account of the 
fact that the additions to the Bank’s gold were slacken- | 
ing. There was talk, too, of an offer of £, 10,000,000 |} 
French Treasury bills to be made to-day. Bills, |} 
however, are not growing in number in relation to 
the market’s supplies of funds, and rates did not harden | 
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and 
Sunes eceretenes at all. On Thursday a transfer of about £25,000,000 


was involved in the War Loan call, but loan rates were 
still easy at about 14 per cent. for short periods. When 
the Bank Return appeared discounts were inclined to }| 
ease again, and three months’ bills only commanded | 
ROBERT LEWIS, General Manager. | 2;5;-$ per cent. To-day (Friday) this rate is still the 
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months’ can be placed at 
The Bank return showed a drop 


and bullion, but this decline is only 


ruling one. paper 
a firm 3 per cent. 
of £645,000 in coin 
a nominal one, as £, 1,000,000 has been set aside for 
notes, which this week, for the first time, 


{rom 


the currency 


show a decline in the amount outstanding 


the remainder. Bank’s 


making up rhe 
own notes contracted by £. 203,000, so that the reduc- 


circulation 


tion in reserve was only £,382,000, and the ratio to 
The 


2,650,000 and the Other De- 


liabilities fell by 0.7 per cent. to 32.7 per cent. 


' Other Se urities rosc Z: 
Bank’s 


the 


was last week owing to the 


£°5,293,000. In tact, of 


“~- 


| posits course, 


position is stronger than it 


more satisfactory showing of the currency notes 


account. 


* + * * 


York correspondent telegraphs :—Money 
asy, and exchange rates weaker. There 
supply of commercial bills, especially on 
cotton and erain. December exp yrts show a large 
| excess over imports. The January investment demand 

proving slack, but the announcement of several 
t t ies shows that confidence is re- 
Railway managers are increasing their orders 
for rails and cars. Steel prices are steadier, but low, 
on with regard to cotton goods is better. 
is confident of passing the Govern- 


The Administration 
ment Ship Bill. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- \Three Wke.! A Month 


Ago. | 


‘This Week Last Week. Ago. 
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% ee a | %a % | & 
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THE EUROPEAN DEADLOCK. 


KITCHENER’S brief statement in the House of 
Lords on Wednesday covered the whole area of hos- 
tilities, from South Africa to the Persian Gulf; but 
he spoke so concisely and with such reserve as to add 
very little to our knowledge. It might be summed 
up in the statement that the position, both in the West 
and in the East, amounts to a deadlock ; or in the more 
elegant phrase of the Westminster Gazette, an ‘‘ equi- 
In six weeks passed under review 
‘the tide of battle has ebbed and flowed with vary- 
ing success to either side,’’ but the net result has been 
to leave things very much as they were. As to the 
probable duration of this deadlock Lord Kitchener 
naturally said nothing: he contented himself with stat- 
ing that the initial advantages in the shape of numer- 
ical superiority and extensive war preparations 
possessed by the enemy are ‘‘ certainly diminishing, 
while the Allies are daily increasing those resources 
of men and material which will enable them to prose- 
cute the war to a triumphant end.’’ The weekly return 
of recruits has, since Christmas, ‘‘ almost returned to 
the former satisfactory level’’; while the response to 
the circular to householders sent out by the Parlia- 
mentary Committee has already led to the registration 
of 218,000 persons willing to serve. As regards 
officers, 29,100 have been appointed to the Army since 
the war began, and ‘‘a considerable surplus of train- 
ing officers is available to draw upon.”’ 

As Lord Crewe put it, ‘‘ as many men are coming in 
as can be dealt with.’’ Lord Curzon is not satisfied, but 
Lord Curzon is not a soldier, and the soldiers know that 
the one desideratum is not to pour men out to the 
front, but to pour men fully trained, equipped, disci- 
plined, and hardened so as to endure the appalling con- 
ditions of modern warfare, aggravated as they are by 
the floods of rain in the West. It is not surprising 
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that under such conditions the soldiers should in 
places where mud has made progress almost im- 
practicable conclude impromptu truces, such as are 
described by a correspondent in The Times of yester- 
day. These truces naturally occur only in the parts 
of the field where the trenches are close together, but 
they bring home to the imagination the cruel absurdi- 
ties of war, and suggest to some a hope that from the 
soldiers in the field there might come a protest against 
the indefinite prolongation of its horrors. Unhappily, 
however, the conditions of fighting in the main are not 
of this character, which really belongs only to those 
minor encounters which stand out because of the suspen- 
sion of any attempt at a general offensive movement on 
either side. In modern war the main engagement is 
primarily an affair of artillery, operating at long range; 
the destruction is the work of an enemy largely unseen. 
Krom the military point of view there is ‘‘ nothing 
doing ’’ in the field at present, though this unhappily 
does not mean that there is no suffering. 

It is to the extreme East, to the Caucasus, that we 
must look for the outstanding event of the week. The 
whole of Turkish Army Corps” have been 
‘enveloped and annihilated ’’ near Sarykamysh, so 
runs the Petrograd communiqué, by the Russians, and 
the third is being pursued. The commanders of the 
Corps, three divisional generals, and many other officers 
have been captured, as well as thousands of soldiers 
and immense quantities of guns, ammunition, &c. The 
fight took place in deep snow, under the severest con- 
ditions of winter; and the Russian victory, which was 
only secured after hard fighting, is described as due 
as much to the courage and physical stamina of the 
men as to the skill of their leaders. The military critic 
of the Novoe Vremya pays tribute to the valour of the 
Turkish troops under, to them, most unfavourable con- 
ditions. This week’s campaign in Poland has not been 
marked by any decisive events. The weather is ham- 
pering Von Hindenburg’s advance. The roads, with 
their mud only partially frozen, offer great obstacles to 
the transport of artillery. A harrowing picture of the 
condition of the country is given in the newspapers of 
January 7th, on the report of M. Ogneff, who was there 
during the retreat to the Rawka. He found 14 out 
of the 32 villages he visited totally destroyed. 

‘* All Poland,”’ he says, “‘ is going up in flame. What 
flame will not consume is being obliterated by gun- 
powder, by the axe, by pillage, and _ requisitions. 
Poland is one vast ruin.’’ This is an obvious ex- 
aggeration, for only a part of Poland has been the scene 
of war; but it is clear that if the contest goes on long 
enough the coveted territories will be worthless, and 
the bankrupt exchequers will be unable to pay 
indemnities. Poland is being ruined; and Belgium, 
to judge from the report of an agricultural correspon- 
dent who was lately at the front in Flanders, is a 
waste. He writes:—Up to the outbreak of war 
Belgium was a_highly-cultivated country, and a 
striking example to the rest of Europe. Not 
only was she able to support her own population, 


two 


but large quantities of agricultural produce were 
exported, principally to England. This is all 
the more surprising when it is remembered that 


Belgium was one of the most densely peopled countries 
of the world, having a population of over 600 to the 
square mile. There was hardly a square foot of ground 
which was not cultivated, and cultivated, moreover, 
in a modern and scientific manner. But wherever 
fighting has taken place during the last few months the 
whole aspect of things has been changed. It may be 
years before the land will bear anything like the crops 
it has borne in the past; as a matter of fact, part of 
Belgium is agriculturally ruined. Up to the present 
the bulk of the fighting has been done from trenches. 
These extend for many miles in all directions ; in some 
cases they are under a hundred yards apart, and for 
miles they run in parallel lines. Roughly speaking, 
these trenches are about six feet deep and several feet 
wide. It is customary to harrow all the soil which is 
thrown up in digging, in order to level the ground. 


; 
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The first difficulty that will arise, therefore, when the 
war is over will be to refill the trenches. If the soil 
were allowed to remain in heaps the difficulty would not 
be so great, but seeing that it is distributed over a 
wide area it will be a stupendous task. ‘The second 
dificulty is a much more serious one. The action of 
digging the trenches is, of course, to throw all the 
poor, almost valueless, subsoil on to the surface. What 
it means is that the fertile soil of Belgium has been 
buried a foot or eighteen inches beneath stones and 
rough subsoil, whose value for the cultivation of crops 
is practically nil. It is doubtful whether any crops 
will be able to be grown at all in many parts; even if 
they do grow the yields will be extremely poor. The 
labour and the expense of many years have been ruined, 
and when the peasants and farmers ultimately return 
to their own country they will find what was once fer- 
tile and rich land converted into a barren waste. 




























TRUTH IN WAR TIME. 








Auruoucu all the rulers in this war recognise the 
value and utility of religion as the handmaid ofl 
patriotism, the goddess of Truth is, unfortunately, in- 
capable of nationalisation, and so her worship is 
neglected, her priests are silent, and her’ most 
generous supporters are economising in their contri- 
butions. A country externally at war falls under the 
sway of fear, suspicion, and panic, and so the charac- 
teristics Of a police State are rapidly developed. A 
quotation from the Koélnische Zeitung conveyed in a 
telegram of January 5th from Amsterdam puts the 
matter with refreshing frankness and with a convic- 
tion which even the most patriotic of German theolo- 
gians must envy :—‘‘ Circumstances often compel us 
to swerve from the right path and to answer lies by 
lies. This is the only way to silence the liars. When 
our soldiers’ strong arms have prevailed, we = shall 
be glad to return to our habit of strict frankness.’’ 
Alas, poor Truth! In Germany, at least, her ruined 
temples are only to be restored when the goddess of 
Force has given the victory to German arms. The 
philosophy of the subject was conveyed by Dr John- 
son in The Idler of Saturday, November 11, 758, 
com = ew in the most glorious of our 





























‘In a time of war the nation is alwavs of one mind, 
eager to hear something good of themselves and ill of 
the enemy- At this time the task of news writers is 
easy; they have nothing to do but to tell that a battle 
is expected, and afterwards that a battle has been 
fought, in which we and our friends, whether conquer- 
ing or conquered, did all, and our enemies did nothing. 

 Searcely anything awakens attention like a tale of 
cruelty. The writer of news never fails in the intermis- 
sion of action to tell how the enemies murdered children 
and ravished virgins; and, if the scene of action be 


Somewhat distant, scalps half the inhabitants of a 
province. 













‘Among the calamities of war may be justly 
numbered the diminution of the love of truth by the 
falsehoods which interest dictates and credulity en- 
courages. A peace will equally leave the warrior and 
relater of wars destitute of employment, and I know 
not whether more is to be dreaded from the streets 
filled with soldiers accustomed to plunder, or from 
garrets filled with scribblers accustomed to lie.’’ 

It may have struck some of our readers that the 
anxiety of Governments in time of war to prevent the 
dissemination of truth is considerably overdone. You 
may stop the printing press, but you cannot prevent 
tongues from wagging, especially when a newspaper 
censorship has been established. The rumours which fly 
fastest are often false, as well as hurtful. And when 
Portions of truth are known to be suppressed the por- 
tions printed are not believed. ‘The suppression of 
a is more dangerous and less defensible than 
thitte of news, ond for that reason we saw 

ittle satisfaction that the House of Commons 
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had stepped in during the debate on the Detence of 
the Realm Act to prevent words from being used which 
might utterly muzzle freedom of discussion. Eventually 
the new ‘‘crimes’’ were confined to ‘‘ reports,’’ but 
in the Regulations issued under the Act we notice a 
very sinister chauge of wording. Besides the crime 
of “* spreading reports’ 


ae 


individuals may be court- 
martialled for ‘‘ making statements.’’ We should like 
to know who is responsible for this improvement, and 
whether there is any means of quashing such regula- 
tions on the ground that they are ultra vires. It is 
evident, as we have said before, that the Act constitutes 
a gross infringement of the Magna Charta; but we 
hope that, just as the floods of the last week have only 
submerged Runnymede and Magna Charta island for 
a few days, so the rights and liberties then acquired, 
and from time to time enlarged, will be very speedily 
restored by Parliament. A Government which has 
deliberately gone to war for the liberation of 
nationalities to whom the Magna Charta is the climax 
of aspiration cannot afford to go on record as having 
passed an Act abolishing trial by jury and destroying 
the freedom of the Press. Lord Crewe’s answer to 
Lord Loreburn on Thursday indicates, we trust, that 
a very discreditable paragraph in the chapier ot war | 
legislation will soon be blotted out. 

j 





EMPLOYMENT FOR REFUGEES. 


On September oth, in reply to a question in the House 
of Commons, the President of the Local Government 
Board offered to the Belgian refugees the hospitality of | 
the British nation. Up to then the thousands of dis- 
possessed and destitute persons who swarmed over 
from Belgium had been provided with shelter, food, and 


clothing through tfe efforts of voluntary committees, 


| 
| 
} 
| 
supported by the spontaneous generosity of the public | 
hard hit though most of them are by the war and the 
doubled income-tax ; and, thanks mainly to their energy 
and to the goodwill of all classes of the community | 
down to the very poorest, homes of one kind or another | 
had, by December, been provided for some rae 
refugees. The influx has begun again, for the pressure 

on Holland, where five or six times this number are 

being maintained, is growing unbearable ; and Belgians 

are again arriving in England at the rate of from 4,000 

to 5,000 a week, as Mr H. Samuel states in a letter of 

the 7th, in which he appeals for further hospitality. 

The problem is not merely one of hospitality, however. 

Idleness was unknown in Belgium. [very visitor to 

that once prosperous little country will admit the truth 

of this. Yet the five or six hundred thousand Belgians 

in Holland and the 110,000 in this country have been 

condemned to an idleness which is not the hghtest part 

of the discomforts of an industrious people. 

In view of this, a Departmental Committee was 
appointed at the end of October by the President of the 
Local Government Board to go into the question of 
providing employment for Belgians. — Its first report 
(Cd. 7750) deserves careful study, for the question 
bristles with difficulties. The Belgian Government 
called all single men between 18 and 30 to return to 
arms, and asked that no employment should be offered 
them; a reasonable stipulation, even were the age limit 
considerably higher. As regards the others, the admir- 
able ‘‘ Handbook of Suggestions and Advice ’’ issued 
in December to the Belgian refugees in the United 
Kingdom by the Official Committee of the Bel- 
gians impresses on them that it is a point of 
honour not to be idle, but to be good workers. 
But ‘‘ there must be no competition between Belgian 
and British labour.’’ ‘‘ The Belgian workman must 
not undersell ’’; and he must ‘‘ obtain work through the 
official bodies organised for that purpose.’’ This sums 
up the main conclusion of the Departmental Report, 
which is, of course, that the supply and demand for 
Belgian labour must pass through the Labour Ex- 
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changes. Only so can the guiding principles laid down 
by the Committee be observed :— 
That no Belgian labour should be employed until every reason- 


able effort had been made to find British labour through the 
agency of the Labour Exchanges. 


That no Belgian labour should be employed at rates of wages 
lower or on conditions less favourable than those generally 
observed in the district. 

The control of employment for refugees has hither- 
to been rendered extremely difficult because the first 
arrivals were not registered; those who were desti- 
tute were dealt with by voluntary organisations ; 
the others arranged, in the first instance, for them- 
selves. After the fall of Antwerp the fear that German 
spies might arrive in the guise of refugees caused the 
issue of orders prohibiting the future reception of 
Belgians in certain scheduled areas, though those 
already domiciled were not removed; not. till 
November 18th was the registration of refugees made 
compulsory. As a result, the most various principles 
have actually guided local committees in the efforts 
made to find work; and in some cases the results 
have been unsatisfactory. Through the Labour Ex- 
changes only 607 Belgians, of whom 5 were women, 
had been supplied with work ; but the opinion of the 
officials is that a considerable amount of employment is 
available of a kind free from objections. Mr C. F. 
Rey, the general manager, stated that ‘‘ some 15,000 
Belgians might, if qualified, be properly absorbed into 
British industries, particularly in the armament, 


olass 
> ** , 
and woollen trade “Sig 


Moreover, 


In general agriculture there can be no doubt that there is at 
the present time a shortage of labour, available for Belgians, 
and that in the early months of the coming year this shortage 
will increase to a marked extent. 

In special branches the expenditure of considerable capital 
would be required, and the number of refugees who could be 
employed would be comparatively small. The Committee are of 
opinion that such schemes as sugar beet cultivation, State 
afforestation, and the reclamation of waste lands are open to 
objection, and they are consequently not prepared to recommend 
their adoption. 


On the other hand, although unemployment does not 
exist to any marked extent in Great Britain as a whole, 
ordinary trade in many branches has suffered. 
is no work to spare in the 
jewellery, printing, 
fancy goods, 


There 
tailoring, ironmongery, 
bookbinding, furniture, leather, 
or cotton industries ; and no work for 
women, among whom ‘‘ the trade depression caused by 
the war is still greater, and the longer the war con- 
tinues the more acute it is likely to become. Nor can 
any hopes of employment be held out to the profes- 
sional class. Moreover, in general it is true that when 
hostilities cease unemployment may arise here in an 
acute form. It is therefore natural that the trade 
unions, who have raised no objection to the employ- 
ment of Belgians, provide ‘d the trade union regulations 
are observed in their wages and conditions of employ- 
ment, should lay stress on the question of replacement, 
and insist that ‘* in the event of any slackening of trade 
Belgian employees should make way for British 
workmen.’’ ; 

The Committee’s recommendations do not take us 
very far, but probably as far as it is safe to go, and 
we welcome the appointment announced on Friday of a 
body of Commissioners to put them into operation. 
Something may be done, they suggest, by Refugee 
committees in the way of setting up workshops for 
the manufacture, by Belgians, of goods for future 
homes, on the plan tried in Leeds ; but with the ques- 
tions of the provision of raw materials, rates of pay- 
ment, &c., they cannot be said to have grappled at all 
adequately. ‘That employment on any large or perma- 
nent scale should be provided for Belgians is not, 
indeed, desirable from their point of view, any more 
than from ours. After all, the refugees must fix their 
hopes on their country, which, in the cloquent and 
touching words of the official Handbook, ‘‘ has never 
lived so truly as since she has been invaded. see 
would be a mistake to proceed as if this war might last 


for ever; for that is an economic as well as a psycho- 
logical impossibility. 
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FOREIGN TRADE IN DECEMBER. 


Tue actual turnover of our foreign trade in December 
is £:13,500,000 more than in November. The lion’s 
share of the improvement is due to imports, which 
were only some £34 millions lower than in the corre- 
sponding month of 1913, and a certain amount of the 
month’s improvement is due to higher prices. But, 
in spite of that, the December figures are, on the 
whole, the best we have had since the war began. 
Below will be found the summary figures for December 
and for the whole year :-— 


DECEMBER. 
Decrease Compared 
with December, 
1914. 1913. 
£ £ o, 
Imports........., 67,554,960 .. 3,559,914 .. 51 
Exports ........ 26,278,928 .. 17,047,992 .. 393 
Re-exports ...... 5,870,546 .. 3,857,997 .. 59:6 
Whore Year, 1914. 
Decrease Coinpared 
1914. with 1913. 
£ £ ( 
Imports.......... 697,432,649 .. 71,302,090 .. 92 
Exports ........ 430,230,725 .. 95,014,564 .. 180 
Re-exports ...... 95,489,586 .. 14,085,451 .. 127 


The figures for the whole year we will reserve for 
comment in our next issue. In order to judge the 
extent of the month’s improvement, we give below a 
table showing how the figures of each of the past four 
months compare with those for each corresponding 
month of 1913. The result is as follows :— 


Decrease in Decrease in Decrease in Decrease i} 
Sept , 1914, Oct , 1914, Nov., 1914, Dec., 1914, 
Compared with Compared with Gompared with Compared with 
Bept., 1915. Oct., 1913. Nov., 1915 Dec., 1915. 


o% £ oo r 
Imports ..; 16, 305,788 26'5  20,170,887| 281 12,480,017 18:2 
Exports 
te-ex ports. 


15,750,703 37°1 | 18,620,884) 38°6 | 20,154,569 45°0 ~ sag 39-5 
1,578,972, 23-1 | 2,376,287| 24°8 | 2,357,642, 29°5 — 3,857,997 396 
The export figures for December, on this showing, are 
better than in November, but not so good as in the 
two preceding months, while re-exports show a de- 
cided falling off. December, however, was the first 
full month in which Turkey was ranged among our 
enemies with whom no trade was permissible, and this 
will account for a small portion of the drop in exports. 
An important factor to be considered is the movement 
of prices, of which the trend was upward in December, 
as is shown in our Index Number record. This fact 
detracts somewhat from the satisfactory showing of 
the recent returns. 

The magnitude of the import figures is due largely 
to a great influx of foodstuffs at enhanced prices, im- 
ports of food, drink, and tobacco being nearly 
£8,000,000 higher than in December, 1913; but im- 
ports of raw materials and manufactures declined less 
than in the previous war months :— 


al | , 


December. Inc. or Dec. 
——__—___—_ —____|in December, 
1913. | 1914. 1914. 


£ 


£ £ 
I. Food, drink, and tobacco..| 26,458,516 34,358,537 + 7,900,041 
Il. Raw materials and articles 


mainly unmanufactured.... 28,498,609 21,300,716 — 7,197,895 
IIT. Articles wholly or mainly 


manufactured ...........~| 15,844,198! 11,705,396 — 4,138,802 
IV. Miscellaneous and un- 
classified 313,551 





cocccccccccccecs 190,291— 123,260 


___ Total ..........+..' 71,114,874 67,554,960 — 3,559,914 


In Class I. the value of grain and flour imported was 
41, 894,519 higher than in December, 1913, but this 
rise is entirely due to om ager’ prices, the imports being 
less in volume by nearly 14 million cwt than a year 
ago. Imports of meat (including animals for food) 
were 41,3535 365 higher, and here there was no similar 
rise in price, the result being due to a greater volume. 
But the greatest increase in Class I. is due, as in pre- 
vious months, to sugar (+£3,420,000), of which in- 








crease about 60 per cent. is due to higher prices. In 


the same class, tea is responsible for an increase of over 
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£.1,200,000, tea imports being greater in volume by 
30,000,000 Ibs than in December, 1913. This is evi- 
dence that a quantity of commerce was released by the 
destruction of the ** Emden,’’ which had proved a thorn 
in the side of Indian trade. Turning to raw material 


head of raw cotton. However, this decline of 
£5,305,845 in December is less than that recorded in 
November or October. Wool imports were £286,858 
higher than a year ago, but other textile materials were 
down by £911,000. Among imports of manufactured 
articles the most striking figure is that of leather and 
leather goods, where the increase compared with a year 
ago is £942,234. Imports of iron and steel manufac- 
tures were £.968,287 lower, the decline under this head 
month by month being due to the fact that we normally 
obtain large supplies of these articles from Germany. 

Various classes of articles contribute in the following 
manner to the aggregate of British exports in Decem- 





| ber :— 
| Decrease 

1 December. Compared 
with 

| — December, 
1913 1914. 1913. 

i £ £ £ 

| I. Food, drink, and tobacco...) 3,109,898 1,893,466 — 1,216,432 
| If. Raw materials and articles 

| mainly unmanufactured 6,120,055 3,318,069 — 2,801,987 
| Ill. Articles wholly or mainly 

manufactured ......eeee0.) 32,292,185; 20,320,192 — 11,971,993 

|TV. Miscel. and unclassified... 1,804,781 747,201 1,057,580 
| a 43,326.920 26,278,928 — 17,047,992 
'In each of the three main classes the decline is less 


Among articles of food and drink 
falling off is due to fish (£626,000), beer and ale, 
pirits, biscuits, &c. In Class II. the most conspicuous 
| change, as in the previous war months, is under the 
| heading of ‘‘ coal, coke, and manufactured fuel,’’ in 

ich the decrease in December from December, 1913, 
was £.1,984,258. The main changes in Class III., ex- 


in November. 
| 








| ports of British manufactures, are shown below: 
December. Inc. or Dec. 
eee —— in December, 
| 1913. | 1914. 1914. 
£ £ £ 
| Iron and steel and manutfac- 
i| tures thereof..... setscecee] @EEReae SIGS 1,773,447 
} Other metals and manufac- 
tures thereof........ses.-.| 948,217/ 744,288 203,929 
Machinery.........-..seeeee., 2,957,456; 1,456,281 1,501,175 
Cotton manufactures ........, 10,005,938 5,131.87: — 4,874,065 
| Wool manufactures ........| 3,088.276 1.916.726 — 1,171,550 
| Apparel ..cccceccccccccccccs| BeGnel 1.531.942 + 255,621 
Chemicals, drugs, dyes, and! 
| CD: dcndacccccccesucse 1,705,970; 1,495,322 210,648 
|| Railway carriages, &c. ......| 1,075,089} 563,49§ — 510,593 
| Miscellaneous saccacteecccces| SePenen 2511997 562,860 
il on 
The Board of Trade returns contain this month for 


the first time an official statement of the scope of the 
export figures. These include ‘‘ goods bought in the 
United Kingdom by, or on behalf of, the Governments 
of the Allies,’’ but do not include ‘‘ goods taken from 
British Government stores and depots, or goods bought 
by his Majesty’s Government and shipped on 
Government vessels.”’ Direct purchases by Allied 
Governments are therefore covered by the figures, but 
purchases by Allied Governments from our Government 
stores and depots, and the supplies sent to our own 
fighting forces, are apparently not included. If 
the latter were included, it is probable that 
the total export decrease would be comparatively 
small, for of the £45,000,000 a month that 
we are now spending on the war a considerable pro- 
portion must be spent on supplies, equipment, and 
ammunition for our Army in Flanders and our Navy 
on the high seas. Of the individual changes in the 
above table cotton once more provides the largest 
decrease. But under this head the declines month by 
month are steadily, if slowly, growing less. Of the 





! 
imports, we find once again the chief decline under the | 





other manufactured exports, iron and steel, woollens, 
and machinery are again the chief sufferers. Of these 
the two former probably make up for their losses for 
Government purchases for Army _ supplies, but 
machinery, like cotton, will hardly find the same 
compensation in the war demand. 

The December returns, then, show signs of recovery. 
Taking the value statistics, imports are higher than 
in any month except one of the whole year 1914. Price 
advances, as we have shown, detract from the import- 
ance of the aggregate; but, all things considered, 
the record is reassuring. Exports, if we remember 
the omission of Army supplies, are by no means bad, 
and, with the exception of cotton and coal, no leading 
industry is suffering vitally from loss of export trade. 
The shipping statistics are surprisingly satisfactory. 
In December the tonnage of British shipping clearing 
from the world’s ports was 2,156,256 tons, as com- 
pared with 42,803,202 tons in December, 1913, which 
was a month of abnormal activity. With freights very 
high, shippers must be making up for some of the 
losses of the early part of the war. Re-exports remain 
rather poor, but here the bad result is due to a great 
extent to export embargoes on such articles as rubber 
and tea. The removal of the embargo on tea, which 
is announced this week, should lead to an improve- 
ment in these figures during the present month. De- 
tailed figures of the returns for December and for the 
12 months will be found in our usual Supplement 
published with this issue. 





THE HIGH PRICE OF FLOUR. 


Ox Monday last the price of flour another 
shilling a quarter, making a total rise of 15s 6d 
since the end of July, upon which the Westminster 
Gasette comments editorially: ‘* This is no doubt 
gratifying to the farmers and the dealers, but we 
hink the Government would do well to have a 
ittle inquiry into the matter.’’ ‘This is the most 
alarming suggestion we have seen since the beginning 
of the war. What another inquiry, another Royal 
Commission—only time into wheat 
The very fear of such a thing is enough to 
send up the price another 15s 6d. The idea that the 
‘Treasury, after piling up every conceivable kind of 
liability and every conceivable sort of debt, after buying 
large quantities of sugar at panic prices and then 
creating an artificial should 
ditto for wheat is, we hope, no more than an editorial 
dream. Our contemporary, however, gives its reasons 
for ‘‘ a little inquiry,’’ and they are as follows :— 


rose 


tT 
‘ 
1 
i 


this instead of 


sugar ! 


monopoly, seek to do 


So far as the layman can see, there must be causes other 
than dearth or the risks of war for so rapid a rise. The 
harvests last year were good, and a considerable supply oi 
wheat which would ordinarily find its way into Germany 
has been diverted to the English market. 
kept open by our fleet, and wheat has been coming well to 
harbour. We recognise that there has been a big rise in 
freights, and that rates of insurance are higher, but these 
are not enough to account for 15s on the quarter. Unless 
there is some explanation that does not leap to the mind the 
rapid rise is brought about by influences which would be 
none the worse for investigation. 


The seas are 


Now if all that the Government wants is a simple and 
adequate explanation of this rapid rise, we can give it 
them at once, and save the expense and trouble and 
disastrous consequences of another Royal Commission. 
Not only are we at war, but Russia, our chief source of 
supply, is at war, and is unable, owing to the blockade 
of the Black Sea and the Baltic, to export her wheat 
crop—which, by the way, is not a good one. Then the 
Argentine harvest is reported to be suffering from bad 
weather. Two other big exporters are Australia and 
India. The wheat crop of the first has failed 
through drought, and the supplies of India are not 
over-abundant, if we may judge from the fact that 
the Indian Government has, rightly or wrongly, put 
a restriction on exports. Considering that in the 
‘Crimean War the price of wheat ran up to 74s, 
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th« 

tolerant of trading with the enemy, Wwe ougit 
not to be surprised at present pri cs, OF that a 
further rise is prophesied. If there is any serious 


Government 
may be quite sure that there will be plenty of specula- 
tion for a rise, and consequently a much bigger rise 
than that which would naturally occur. 

In discussing the 


> 
to be exerted 


i 
prospect of the entering the market, we 


effect on the duration of hostilities 
likely by a shortage of food supplies in 


the various countries great caution has to be exercised. 


This estimate, however, is much too general 
; 
rl i 


million cwts of wheat had to be 
between March and June, aithough there 


1O12. In 


imported 
were large 
quantities left over from 


harvest was 41.37 million metric cwts, and in 191 


the estimate was for only 36.33 million. The actua 

. 1 ] 1 hi: 7 tire 

icld seems to have been much below this figure. \ 
July t 


Stated tha 
that 


7 42 4> _ 
correspondent writing in ic 9s 
out of 


wether the question 


the estimates for the Balkans, 


howed a falling off, since realised, it was assumed that 
\merica would supply the deficiency. 
+} | 


ne Se€as DV 


The closing of 


the British 
anv importation from the New 
out. Nor could Germany help; for the German wheat 
supply shows a deficiency of 
barlev three 


al 


‘leet has, however, prevented 


two million tons, that of 


ready being ordered to enconomise wheat, while the 
baking of pure bread was forbidden. 


have been fixed: that for 3 


per ton, against 4.10 4s 6d in July in Berlin. By | 
November the price of wheat in Berlin was 56s 6d per 


quarter, against 36s 6d in London; and it has risen 
since. The want of labour and the disorganisation 
} caused by mobilisation must have caused loss in harvest- 
ing the crops, and much damage also resulted from the 
Russian raid into East Prussia. 

The actual needs of the Allies, on the other hand, 
are roughly as follows:—In the United Kingdom 
a good home crop has reduced import needs to 26 
millions, and the markets have been so reassured by 
weeks without a wheat ship taken, that war risks have 
fallen to almost harmless figures. Freights, however, 
are high, and, owing to the causes above-mentioned, the 
price of imported wheat, which on November 7th was 
38s 8d, had risen by December 30th to 43s 3d, and 
No. 1 Northern Manitoba is now up to 54s 74d. At 
Mark lane, on the last day of the year, 52s per 
quarter was procured for English white wheat, 
and the quotation is now a shilling or two higher. 
The average price for the month was 45s, as compared 
with 32s 1d 12 months ago. Although no barley has 
been received from Russia, the price has risen only 
slightly, and it is actually lower than it was in 1911. 
The reason assigned for this is that the new beer taxes 
have reduced the demand for malting barley by one- 
third. Oats have become considerably firmer in value. 
A comparison of December prices shows that the price 
of home-grown wheat on the country markets has ad- 


| vanced 11s 7d during the last 12 months. Yet the price 
of imported wheat has risen 15s 9d; barley, 1os 6d;|‘* more confident and comforted,’’ the Chancellor 


oats, 12s 3d; and maize, 4s od, since December, 


1913. 
The French are the gre 


atest users of wheat per head of 


population in the world, and are credited with using! than, France. 


ooo Se 


| time iS 3 ner 4 This ‘ails ¢ “m: ot Ss 
ugh our Government was at that time very | 480 Ibs per head. This means a demand of some 


quarts rs, 
| required. 


' million quarters will be 


Phe estimate of European Crops had to be reduced 

l} very much after the war: for though the weather was | 
|! favourable for the harvest, mobilisation removed 

| men at the moment they were most needed. ‘There 
l}are many points of doubt. It has been calcu- 
dated that Germany and Austria-Hungary — will 

| poeew’ sé «million quarters of wheat to feed their | 
| populations between now and next harvest, allowing | 5 
1 for the fact that a large percentage ol the poorer people 

ll eat rve ‘hi 


to be of gre Valu his autumn’s wheat crop ts | 
estimated for Germany at 18! millions, and for Austria- 
1 eh . 11 
Hungary at 22 millions, or ao! millions ins all. 
ungar t 22 5 
\nxietv about the harvest was felt in Austria- 
Hungary before the war. In 1913 between three 


wheat | 
ithe Iberian Peninsula, which has bumper crops, and 


| 
| Austria-Hungary | 
can produce enough for its own wants this vear,’’ and 
, Italy, and Russia 
| | war area of Europe has needs of 14,065,000 qrs gross 
| imports, 
| 
j 


World since war broke | ! ; : , 
| for the Allies, apart from Russia. 


million tons, and in October mills were | 


Maximum prices | 
wheat was in October 4.12 
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million quarters, while seed may take another four mil- 
lions. The 1914 vield is 35 million 
so that imports of nine million quarters are 
france is frugal, but, unfortunately, hostile 
devastation, in addition to the ruin wrought in the 
Aisne, Marne, Haute-Marne, Nord, Ardennes, Meuse, 
Meurthe-et-Moselle, and Pas-de-Calais, has done con- 
siderable damage in the Vosges and the Somme. 
These ten departments grow eight million quarters of 
wheat between them, and it is to be feared that the 
losses cannot be put at less than half the crop. 

Belvium grows two million quarters of wheat, and 
The wholesale confiscation of the 1914 
that this season the whole six 
required from abroad. The 
Serbs are normally more than self-supporting as wheat 
-s, but a good deal of Servia has been overrun 
\ustrian As regards Russia, the exportable 
than 20 or more than 25 
Of this surplus not a sack has vet 
The European area outside the war 
ludes the following countries :—(1) Holland, 
vhieh has only 650,000 qrs of wheat of its own, and 
needs to import (trade estimates) four millions; (2) 


reckoned at 


requires SIX. 


crop makes it clear 


oTrOWwe! 
armies. 
surplus cannot be less 
million quarters. 
been shipped. 


reeion ini 


; 
Switzerland, which has only 435,000 qrs of wheat of its 
own, and needs (official figures) to import 1,565,000 
qrs; (3) Italy, which has a very short crop (22,000,000 
ars), and may have to import fully seven millions ; (4) 


instead of importing, as usual, 2,500,000 qrs will be 
able to do with under a million; (5) Bulgaria, which is 
credited with 2,000,000 qrs available for export, but 
has not vet sold a single cargo; and (6) Greece, whose 
agriculture is not flourishing, so that imports of half 
a million are needed. The net result is that the non- 


less Bulgaria’s 2,000,000 qrs, or 12,065,000 
The war area’s requirements of imports are 
10,250,000 qrs for Central Europe, and 41,000,000 qrs 


qrs in all. 


This gives a gross 
need of over 57 millions, and it is difficult to see with- 
out the aid of Russia whence this supply is to come. 


COST OF THE WAR TO EUROPF. 


Tue United Kingdom costs are shown by the following 
comparison of supply services (which do not include 
interest on the War debt) for half months :— 


Rate per Diem. 


Excess For Half- For 
Over 1913. Month. Month. 
£ £ £ 

14 days to August 15 ...... 14,800,000 .. 1,060,000) 810.000 
— |, 29 ..:... 7,900,000 :. 560,000; 829, 
14” Sept. 12 ...... 777001000 2.  550°000) . 
13} 30 22222! 13'100;000 2 — 730,000 £50,000 
17 2’ Oet. 17 22.22. 19/800'000 [: 1,170'000 
1g SL seeses 153300,000 950'000 | 1,070,000 
14” Noy. 14 1.2222 17'g00'000 °:  1,370/000 
a SS oe * 22'200,000 2. 1560/00 | 2:440,009 
14) Dec. 12 1.2.21 20,500,000 2. 1,460,000" . 979 o90 
9 BL L222 40,700,000 2: 2'140;000! 1-979 

178,009,000 


The expense is mounting rapidly, as is natural. On 
November 17th the Chancellor of the Exchequer stated 
that the first full year of the war will cost at least 
£,450,000,000, and that while 2,000,000 men were then 
under arms, this would probably be increased in the 
course of the next few months to 3,000,000. Some days 
ago Mr Lloyd George vouchsafed a new estimate in the 
course of an interview with M. Jean Longuet, Socialist 
Deputy for Paris, which was described by the 
Humanité and the Daily Chronicle. In the course 
of the conversation, which left the Deputy 
of the 


Exchequer stated that Great 


expending on the war as much as, 


Britain is 
if not more 
Our monthly expenditure on the 
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| Army and Navy, setasiitonl Mr ‘bend George, now 
amounts to £,45,000,000 a month. This means about 
£14 millions per diem, and gives us for a full year of 
wartare a total of £550, 000,000, or £, 100,000,000 more 
than the Chancellor estimated in his recent speech to the 
House of Commons. 
The French credits for the financing of hostilities are 
published in the Journal Offictel as follows :— 


Rate per 
Six Months. 
£ £ 
For August .......... 107,500,000 .. 630,000,000 
For September ...... 33,100,000 .. 200,000,000 
For October. <cscecces 35,600,000 .. 210,000,000 


176,200,000 .. 350,000,000 


The September and October figures are probably under 
what they would have been but for the heavy figure put 
down for August. The amount borrowed by the French 
|| Government from the Bank of France up to October 
15th was £,96,000,000, but these borrowings are not a 
true test of the actual cost, and there is gener: illy little 
! 


; 
Total. 
{ 
| 


indication of what the expenditure really is. With, 

say, 3,000,000 men in the field France should spend 
| £325, 00,000 in the first six months. 

| Russia’s extra expenditure due to the war is estimated 
| by the Minister of Finance as having been £,178,500,000 
to October 13th. F or the first six months « of the war it 

should be at least £42: The number of men 
in the field 3 is usually put at 4,000,000, though the esti- 
| mates differ considerably. 

As regards Germany, the Reichstag in August author- 

! the raising of £2 


ised 


,OOO ,OOO. 


| 
| 
; 250,000,000 for spe cial war expendi- 
|ture, a ind the Governme nt had in hand 410,250,000 of 
gold and possibly £,6,000,000 of silver in the Julius 
Tower, which was promptly handed over to the Reichs- 
bank. It therefore had at least £.266,250,000 where- 
with to cover costs for the first four months of the war, 
| for it was on December 2nd that a further credit of 
| £259 000,000 was granted by the Reichstag. More- 
a the Wehrbeitrag introduced last year must be re- 


ee 













membered. This is a ‘‘ defence contribution,’’ or tax, 

payable once only, and levied on property and on in- 
come not derived from property. One-third of the tax 
was payable at the beginning of this year, one-third in 
February next, and one third in February, 1916. The 
amount expected to be raised on the three instalments 
was #,50,000,000, and the amount likely to be netted 
| has been put as high as £(80,000,000, and as low as half 
that figure. About one-third of this was presumably 
collected before the war, and was doubtless promptly 
expended in the purchase of war stores and munitions, 
thus correspondingly relieving the expenditure after 
war was declared, and materially reinforci ing the aid 
given by the Julius Tower treasure. The Reichstag has 
also now given the Government emerge ney borrowing 
powers to the extent of 4 100,000,000. Assuming 
these and the new credit of £250,000,000 have not been 
anticipated, the amount spent for the four months of 
the war may have reached £265,000,000, apart from, 
say, 420,000,000 spent in anticipation. Germany's 
field army may be put at 4,000,000 men. and its first 
six months’ expenditure at £.425,000,000. 

Austria-Hungary, with possibly 3,000,000 men in the 
field, may be debited with nearly three-fourths of this 
amount. 

Making reasonable calculations, one may, therefore, 
put the extra cost for the first six months of the war 
of the countries directly concerned at :— 
£ £ 


Germany ...... seeeeeeeeees+ 425,000,000 
Austria-Hungary seeseeeeeees 300,000,000 


edt Sa 425,000,000 
I thant edi lnc cnckeadin, 325,000,000 
United Kingdom ............ 240,000,000 


—— 990,000,000 


1,715,000,000 


In these figures and the various comparisons made in 
this statement Turkey, on the one side, and Japan, 
rvia, and Montenegro, on the other, are not included. 

























725,000,000 










THE ECONOMIST. 


$$$ — ———_———————— LL 
Their entisiin does not materially affect the com- 
parisons made, though it lowers the totals. The 
omitted countries with, say, 1,000,000 troops in all 
engaged would probably have a direct war cost of 
about £100,000,000 for the six months. 

M. Yves Guyot in his recent article in the Nineteenth 
Century, noticed in our issue of December 5th, gave 
some estimates of considerable interest. Omitting 
Belgium and Servia, to compare with our own figures, 
and putting in the figure of £.500,000,000 for lost pro- 
duction in Austria- Hung: iry (not estimated by him), we 
may give his figures (for six months) as follows * — 








po Cost of Lost Value of 
=mny- War. Production ,Lost Lives. 
£ £ £ 
Germany. sceaabaes 4,350,000 395,000,0°0 830,000,00°| 294,000,000 
Austria- Hungary . Sbcadudb kaka | 5,500 000 320,000,000 500,000.00 141,000,000 








7,850,000 715 ,000, 3,000 1 339, 000, 00. 43 35, 000, 000 


patheddeutedeassawenes 5,400,000 


Russia 490, 000,000 “110,000,000 218,000,000 
VRID tieeivedcddcnaabaawaes 4,000,000 365,000,0°0 600,000,COC; 232,000,900 
United Kingdom ... aka 1,000,000 90,000,000 100,000,000 85,000,000 


| 10,400,000 945,000,0CC0 810,000,00C; 553,000,000 
Grand total........ ‘ | 18,' 50.000 1,660,000,000 2 140,000,000; 968,000,000 


The total, therefore, for these countries alone is 
£:4,708,000,000 for six months of war, and that 
without allowing for the devastation and widespread 
destruction of fixed capital. Moreover, M. Guyot’s 
estimate for Great Britain represents only one-third of 
what we are actually spending. 

The rate of expenditure is beyond all comparison 
greater than that of any war on record. Taking the 
United Kingdom alone, the Napoleonic Wars of 1793- 
1815 cost us (according to Mr Lloyd George) 
£'831,000,000, spread over 20 fiscal years; the Crimean 
War of 1854-56, 467,500,000, spread over three years ; 
and the Boer War of 1899-1902, 4,211,000,000, spread 
over four years. 

How long can the belligerent nations stand an ex- 
penditure or loss at the rate of some £.4,800,000,000 
per six months? Some light is thrown on this by the 
following figures, the amounts in brackets being per 


head :— 


Popula- | Foreign Trade National National Wealth 
tion 315. 1912. Income ‘1913. 1913 





Austria-Hungary, 50,600,000, 264,000,000 (5:3) ee 





Alliance total. 118, 100,000 1, 327 ,000,000; }1°2)'?3000,000,000( 25) ?25000,000,000(212) 








OUGEEEs cc ccccess 170,000,000 269,000,000 (1-6)| i es 
France ... 40,000,000, 583,0C0,000(14°6)! ' ,250.000,000 (31)'17,000,000 000 (325) 
United Kingdom 46,000,000 1,344,000,000(29°3 | 2,250,000,000 (49 |18,000,000,000 (390) 





Entente total .|256,000,C00 2,196, 000, 000 | (8°6 25000, 000, 000 : 20) 240000, 000,000: 156) 
All principal bel — 
ligerents 374, 000,0 O90 3.523.C09,C00 (9°4)\?8000 000,000( 21) 265000 00, 000 174 





The positions of the two sides in the present war 
may be contrasted as follows : 


Alliance Entente | Both 
Countries. Countries. | Sides. 





£ £ £ 
Direct costs for six months .......... 725,000,CCO,| 990,000,000; 1,715,C00,000 
Loss by cessation of production (Yves ! 

CEE Aer cchecnatéeneaxtideentennens 1,330,0C0,000; 810,000,000; 2,140,000,000 
Total costs for six months............ 2,055,000,000) 1,8C0,C00,00C| 3,855,000,000 
Normal National income for six | 

UI (OUD «ate ci dncc enw ghanneecda 1,500,000,000, 2,500,000,000; 4,000,000,000 
Proportion of direct costs to National 

<0 7 Laude ade avodcauaaewenus | 48% % 45 % 
Proportion of total costs to National, 

ES RE ae ae 137 9 72 % | wR 
National wealth.............-+++++++: 25,0 0,000, 000 40,000, 000,000 /65 ,0€0,000,000 


} 
£ £ 
Germany ...... 68 000 0001 065,000,000(15°6 2,100,000,000 (31) 16,000,060,C00 (235) 


These figures show a considerable relative advantage 
for the Entente Powers. This advantage is probably 
greater than indicated, because two of the Entente 
countries (the United Kingdom and France) are coun- 
tries of settled wealth and large foreign investments, 
which are less liable to be affected by the war than 
the income and wealth of such countries as Germany 
and Austria-Hungary, where they are represented far 
more by domestic industry, any cessation of which 
destroys both the income and the wealth, at least 
temporarily. 
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pany s security. 


3. The fact that moneys entrusted for 





investment were n 
kept separate, nor in a separate bank account, although tl 
co mpany’s charter required this to be done. At the date of 
liquidation the company had under its control trust moneys 


amounting to between four and five million dollars. Part of 
this was always uninvested and always carried in the 
pany’s bank account, mixed with its own money, and often, 
if not always, dealt with as if it were its own money. 

The fact of the misappropriation of trust and othe: 
securities. This appears to have been a vain attempt to 
the situation, and has been most noticeable during 
months prior to liquidation. The inability of the 
to hand over trust funds 
re 

To sum up the situation, the company seems to have 
ioe most things that trust company should not do, and 
this company had no power to do, and few things that a trust 
company should do. 


com- 


Save 
the few 
Cc mpany 
when demanded rendered the situation 


c 


The liquidator’s claim upon the Dominion and British 
Columbia Governments is based upon the fact that, as 
these knew that the company was carrying a large 
amount of deposits in violation of its charter, the 
Governments should reimburse all depositors with 
the exception of the directors. On the matter of the 
speculative assets, the liquidator gives the following 
list of investments of the Dominion Trust Company :— 








British Canadian Securities, Limited 
Shares and advances (not in- 
cluding debentures $640,000.00 
hypothecated to Royal Bank 
of Canada). ielen done 
Reversion from securities hypothe- 
cated to Bank of Scotland.... 31,108.02 
Reversion from securities hypothe- 
cated to Royal Bank of Canada 
Organisation expenses, &c. ...... 


see ee eens 


591,704.72 . 


1,385,450,66 . 
72,353.58 .. 


5,752,232.95 .. 


oo ee 
Deduct— 

Preferred claims for salaries and wages, per 

| Pree eT er eee Tr Pe TTT eT ee 


Net free assets available for distribution among 
unsecured creditors of $3,000,000 00 without 
providing for the expenses of liquidation .. .. 


LIABILITIES. 
Book 
Preferred— Value. 
Salaries and wages to the date $ 
of liquidation (estimated). De- 


ducted from assets .......... 15,000.00 





Fully secured (dedueted from assets) — 
Mortgage on office premises.... 
Royal Bank of Camada........ 
Bank of Scotland 


225,000.00 
167,427.35 
8,843.98 


401,271.33 
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Appro ximate 
j 





Int rest, 
a tors have had some sad falls through | British Canadian Securities, Limited.............. 1,231,704.72 
IR TC} estors navy i¢ SOT! sai cli ae os n 3 : : ite 3 ? 
- = ; -  ¢ 14. | Western Canada City Properties, Limited ........ 339,232.34 
; . © asl oeenenen — ry + etino in elias 7 Sa) ae : ‘ 
isting their own judgment when investing iff Alvo von Alvensleben, Limited ....cccccccesceces 528 483.19 
; 3 n + : 
( ad } is ro. J 4 ra serious dis- yi dicate No. 8, W. R. Arn id eeveceses eececsceces 592,664.35 
wy \ 1 1 | Central Okanagan Lands, Limited; Columbia Valley 
‘ , ) I evel i Su ( ; ‘ < 
ments \\ — os Orchards, Limited; Seymour Arm Estates, 
of 1 o | NoOneV 1 ures abn ut W ,ne KNOWS Limited ..... eoecccceoceccecs ecccces eecseccces 870,959 36 | 
‘ ' he belief | Vancouver Industrial Sites, Limited .............. 46,719 59 || 
little, trusts his money to some agen Line ia “| 
1 - +] + , "cf? 
that he \ be fairly de \ he feels more than OE csccsancncdiees (eneesseneseecehex aun 
a 2 = Biot sis site oie is involve in : ; a a eee i 
spec lliative investor s regre ii ne j ny ived il I bentures of $640,000 on the British Canadian | 
i th LD [rust Mm-ie¢ ‘a9 ’ ¢ y hwnothecated ¢ ; 
ss. Hence t \ of the Don 1 41 ( Securities Company’s assets were hypothecated to the] 
> 1x } y ate } ‘ 1 sh Saat Mates . aati os fl 
\ uuver, B.¢ W caus ly dis- | Royal Bank of Canada, and the liquidator only ests |] 
17 } + ] tir »- alter ft mor > lrane 
ble impression. It will | elt mos » Scotiand nates a return of 935,000 aiter Satislying the it ns || 
: ; | ; “AlISE CO VWaridatiar 
provisional liq or’s repo < s that abou on the securitie On the third cause oO! guidation |] 
> vi 4 4 4 i " . ¢ ? . - ° 
c «h.!the receiver states that at the death of the late 
#,140 was ent t Ti¢ on ) if O i . ey! 7 i ; 3 
: ' . managing director, Mr W. R. Arnold— 
he ibure C if yk Valu sseis vol 7 S it 
- w= 997 etic Lt were the hands of the any uninvested tr st | 
O I rt > § Pola eT lis —— Sa na : r unting ol 
. - Li GU 4 c sua an Ae as . A A Aas eT 
t< ey i ( V 973559719) I { : SI ! ng ( ! } ts, Wi at 
: loi ( ] ‘ > n } conn n | 
[ % 2 x l Té t ( Qi ile l s : 
em ‘ p , hat the first i business at meetit f | 
+O ae Provincial Governme i b n Coiun \ ttee of dire lwavs was the receipt afi 
bee J : ; x. \| 
Th Ux { ait 1 rs d ere ) i Isionai I ‘ Vii tn DANK at i I 
. 3 1 ; : I howe the I nce 1} 
quidat qgoes m™ CONSIUS uS a Se invested tru is on hand It is. therefore, evident t | 
ques { t Sp { i f presen: | st d cil funds were used for th purposes of the com. }f 
t j an ind iin it 1S Sa to state that in recent years these |! 
) Lie iS 1 ! oa on will no doust be mad ays id ; 1 +3 , , alli dec ee ; 1} 
a a evs were used to keep the subsidiary and allied companies || 
DV tilt li it liquicdatoa This report, however, P I} 
{ } ‘ i} 
s sulhicn Getaned to justi us ¢ u | this 1s a striking commentary upon the audit 1] 
’ ‘ - 7 * ii 
the presel ion ¢ i Won lion ifus ( i} report at tne ioot of the last balai ice-S! heet (LD. l= |] 
Oe \ 1,: ae 1] i ‘ se 
was b to happen s er or k c lat t ber 31, 1913), which included the following  state- || 
nt financial string ‘ { meré mer ‘* All the company’s investments and securi-}| 
PLA i A at alice 4 4 i i i i I A 5 : 
. . , } "7 . > 
— os as ties were verified by us, and are in order. We have |} 
C t ( Lilt 4 2 j ‘ % 6 e ° yi! 
}examined the securities for trust funds invested, and || 
ani rs . we report t thev are properly dealt with, and are | 
} ts | i i - i ° 
I \ S an : ’ ; ‘ ly ,de > clier ae 
2 a Se lin good order and filed separately under the clients’ || 
é t whfall of the « I S | : : ’ ; . 
; a 4 ; name, nd apart from the ompany s own iInvest- | 
4 + I as + s + ‘ c yt s « A h | a ss . i 
the Old ( y f t, th the y hi oe > ; —_ | 
| . . haat lhe liquidator’s approximate statement of affairs |; 
i I th T et nish their \ K - . - | 
. +} e a sclatinn tahe . 
t < a . This naturallv helped t ‘ the date olf liquidation, October 26, IQI4, 1S S |i 
$ : Catlias ° j 
n in view of the fact that tl follows :— 1 
t worse so long as the y was ASSETS. I] 
' = b ‘ Book Val Estin 1 |) 
. (Net } to Rea | 
i i \ = a i} 
= e | 
° 7 a rae we it 
1 5s. e 4 eS — a | on hand and in banks ...... 8,567 Ka 18,567.35 |} 
ihe direct Causes oi the MQguIagdauon, so lar as he has | Cash on ha id and 1 hit 18,567.35 | 
. ' Claim against Provincial Govern- 1} 
fpiclleat : a, re é S ment of British Columbia on | 
Z behalf of depositors & creditors ee ; 250,000 00 | 
[ t iT t it KD 0 Vy r¢e 1 7 ° n an | 
I i DE 3 t tila a j L 1 « Ls Lx « 7 C Calls on shares unpaid sn Na Mile - 181.090 00 ee 100.0 0 00 |) 
j ¢ ’ ai tan o ittle ‘ . } “ 3 22729 
“— » ore tin hand iittie or tf iquid assets with | Accounts receivable............. ‘ 26,335.78 .. 10,000.00 || 
which t ect a e€ run Balances due by clients, estates, 1] 
- 2 it 
2. The fact that moneys in hand, both trust moneys ai and trusts ........+-. fs 971,068 36 ; 294, 088.6 
Se on . ates eonted <s ss i by RIND ag cena alin nag teas ar eee 1,384,488 96 .. 115.500 00 1 
Oonipanby own moneys, rere investe +: 10t aS Tequire the : . Ro 
a Sines . , hig eee eee ee Shares in cther companies ....... 605,284.36 .. 47,000.C0 | 
rovision of its charter, but in ly speculative assets A r 
i. sion h b ~~ - hi hlv e. ti 4 ‘ Bonds and debentures ........... 42,918.65 .. 4,500.00 || 
in 1e@ Shares OT nas ¢ chy spec iallve C les, Wi , . Hh |} 
: s : ; “ | Equity in office premises ........ 441,881.91 .. 100,000.00) 
more and more advances were necessary to protect th 


11,100.00 


985,715 5.97 


15,000.00 





SE 


970,715.97 


Expected 
to Rank. 
$ 
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Partly secured — 
Guaranted first mortgage invest- 








ment certificates issued ...... 775,638.65 

Less mortgages neld in trust as 

security ........ eccccccecess 620,162.65 

_——--- 155,476.00 

Unsecured— 
Deposits...ccececccescceceeeee 935,935.41 


Trust, clients, and agency funds 1,000,648 66 

Amount uncatled on shares 
in other companies .......... 137,604.98 

Accounts payable (estimated) .. 30,000.00 

—-- 2,102,187.05 





pati inept | 


2,257,663.05 


losses arising from unauthorised investment 

of trust funds.....e.. 
Contingent liabilities in respect to guarantee of [ 

debentures, first and second mortgages, &c., 


$1,496,721.92 ....cccccces 


Estimate of claims anticipated in respect | 


742,336.95 


5,000,000 00 | 

Liability to shareholders— | 
} 

| 


Subscribed share capital ...... $2,500,000.00 


| The estimate of the realisable value of the assets is 
| deplorable, and the liquidator holds out to depositors 
| the hope that, if business conditions improve, and il 
the first claims against many of the properties can be | 
| protected, the assets should realise considerably more | 
\than the valuations. 


rove without an overflow of money from this country, 
ich may be impossible for a very long time, unless 
|} this war ends very speedily. Canada’s own situation 
i} will not even permit of sufficient inflation of her own 
|| currency to hold up values. 


| fortunately with less extensive results, is that of the 

Bank of Vancouver, which suspended payment on 
|| December 14th. This was a four-year old bank, whose 
| deposits grew until 1912, but declined rapidly in the 


llearly part of this year. The end was possibly accele- 


ij 
i 


indicate that the monetarv stringency in Canada before 
the outbreak of war res v proved its undoing. The 
|assets will apparently s ‘ice to meet the claims of 
depositors, but the shareholders will lose their money. 





TURKEY'S FINANCES AND FOREIGN 
BONDHOLDERS. 


British holders of Turkish bonds have been ac- | 


customed in the past to trust in the prestige of the 
‘| International Finance Council, and to Turkey’s obvious 
|| interest in placating the Great Powers as the bulwarks 
|of their security. Turkey’s folly in entering the war as 
Germany's ally has changed the outlook, and reduced 
\|the bondholder to a position of anxiety, which will 
| hardly be dispelled by the optimism of Sir Adam 
Block’s recent report. ‘‘ The bondholders of Turkey,”’ 
| writes Sir Adam, ‘‘ need not be apprehensive of being 
| deprived of the security and guarantees they have 
hitherto enjoyed, and which Turkey has respected since 
I would even venture to go so far as to say 
\that their position, far from being weakened, may 
| eventually even become stronger.’’ This confidence 
| is the more difficult to share because, even if Turkey is 
| again cut up, the means of finding payment of interest 
on this huge unproductive war and armament debt will 
| be more difficult than ever. Meanwhile French 





and English bondholders are without their interest, 
and cannot but be ‘‘ apprehensive,”’ as they see Turkey 
bankrupting herself, and imperilling her future in a 
futile war. Their hopes will rest on the adage, 
‘‘ There’s safety in numbers,’’ for many nations are 
represented in their ranks, and when peace is arranged 
the Turkish bondholders may be influential enough to 
get a more favourable composition than could other- 
wise be expected. 

The report covers the year ended March 1, 1914, 
and shows that in that period Turkey was slowly but 
Steadily recuperating from the accumulated effects of 
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| 415,382,472, or nearly £.7850,000 more than in the 


It is difficult, however, to see | 
how land and security values in Canada are to im- | 
| financial year, t.e., to September joth. 
| head there is a serious drop, the results for September 
|and for the seven months being summarised thus :— 


|| Another failure which has been announced lately, | 


| 


\| rated by the outbreak of war, but its figures seem to | 


| 
| Seven Seven I i 
aiid a jens <-pt., | Differ- | Months | Months | Differ i 
Souree of Revenue. 1913, 1914, ence. Ending | Ending ence i 
Sept.,1913) —_t.,1914 j 
Es ea re — —t a - _—a —_ a | - 
fT &r | £1 £v £7 £1 ' 
Ceded revenues ..... 508,21 34,777 |\— 173,438 2,749,456 | 2,033,212 716,244 | | 
Provisional supertax | 
| on salt..... veceeses| 54,369! 42,053|— 12,316) 302,198 | 231,149 |— 71,049 |} 
| Provisional supertax i 
on spirits .... --| 8,909; 5,891} 5,018 60,880 47,394 15,686 | ; 


| With all sources of Turkish revenue probably falling 





ka aa a 
nr 





the Tripoli and Balkan wars. 
the Debt Council for the 




























The gross receipts of 
financial year were 
previous year. Certain new sources of revenue, chiefly 
the surtax on salt and spirits, and the interest on the 
Tripoli indemnity, are responsible for more than half 
this increase. On the other hand, less revenue came 
from territories occupied by or ceded to the Balkan 
States. The revenues directly administered by the 
Council show an increase on the preceding year :-— 


| 


1912-13.| 1915-14 


Se —————— —. 


£r | £r £r 


ak ith tid a datcaihe 978,424 |1,103,023, + 124,599 +4 12-73 
OR ..| 417,831 | 419,241) + 1410 + 034 
Spirits ............| 258,301 | 240,479 — 17,822 — 6-90 
Fisheries ..........; 65,033 | 77,426 + 12393 + 19 
BEE nc nccccccccsces.) S7290! S240 + 26987 | + 4 


The net revenue available for the service of the debt 

was #£,174,385,914, compared with £13,743,334 in 

1912-13. The interest and ordinary sinking fund of 1 
the debt absorbed £12,157,375, leaving a surplus of | 
£,72,228,539. This surplus is disposed of, according | 
to fixed rules, as to 75 per cent. to the Turkish Govern- 

ment, and 25 per cent. to an extraordinary sinking 

fund. 


i 
Information is given in the report respecting | 


| 
| 
Difference. 


revenues for the first seven months of the current 
Under each 


! 





- a 


|in similar proportion, and expenditure on the war 
| mounting up, the outlook for Turkish finance is dismal 


eee 


A 




















. ; Ra | ‘ie 
enough. After the close of the Balkan war Sir Adam || iz 
| Block stated emphatically that Turkey’s only road to || i 
financial salvation was the road of economy and re- 7 
\trenchment for a considerable period. Her Govern- | | 
| ment, however (encouraged by the war traders and | I 
their allies), preferred to squander money on fresh }} i 
|armaments, and so prepared the way for the crowning || i 
mistake of November, 1914. The state of Turkey’s || 1 
| external indebtedness, as at March 1, 1914, is shown | ii 
\in the following table :— 
1 
i Capital |} 
} Dats Rate Original! ‘Outstand- 1 
Loan f of Nominal ing at if 
} Creation. Interest.| Capital | March 1, 1] 
1914 l| 
i — = " ! 
| Loans (Unified Debt ...... sea 4 | 42,275,772) 37,065 939 | 
of Turkish Lottery Bonds .... 1870 15,632,548) 10,870,791 1} 
| Decree —-—— — 
Sr On ccmmien 57,908,370! 47,936,721 || 
Loans outside the Decree of 1881 a \| 
(Osmanie ..........06: sniioeiena ae 4 4,999,500} 3,017,3c0 
PES cc su didusesoaes Fea 1893 4 1,000,010} 674,060 
| Railway Loan ........ ees 1894 4 1,760,000} 1,573,990 
| te aR ae ERT 1896 5 3,272,720) 2,851,420 
TOR Ganededetes ca sdhe nesses 1902 A 8 600.02 7,963,648 
EEE re 1305 4 | 2,640,000) 2,459,842 
Bagdad, Series I. .............-. 1903 4 | 2.376000! 2,316,454 
icin ceciasiiiisninin ncdgiitiitin 1904 | 4 | 2,750,000; 2,607,484 
if MES in akenesencdar keenceceyed 1905 | 4 | 5.306.664; 5.025.680 
% | Tedjhezati-Askerie.............. 1905 4 2,640000| 2.469.566 | 
qe | Bagdad, Series Th. 2... cece ccccess 1908 4 | 4,752,000; 4,718,120 
S | Bagdad, Series III. .............. 1908 4 5 236,000) 5,226,650 
7 BN, sh dnececdacesens <seedeses 1908 | 4 } 4,711,124 4,559,786 
Pt tiiunedeniddcntaanpeeunss 1909 | 4 | 7,000.004| 6,°08,536 
PEED 5 cccccccasscceqcesges 1809 _ | 5 } 1,100,000} 1,076,988 
| Soma-Pandenna .........+++++++ 1910 4 } 1,71230%| 1,700,644 
tit cian nes an adaeeiind 1911 4 | 17,0:0,000: 6.756.002 | 
Hodeida-Gamae ....cccecccccccess 1911 4 1,000,010; 1,900,019 
ED arc andanacsncsescedaeden 1913 5 1,100,900 1,100,000 
ins nenasennetnnnuenang -» | 68,996,356) 63,738 180 
(Guaranteed Loan of .......... 1855 | 4 | 4196.720\ 4.196.720 
Bei | Defence Loan .............+--) 1891 4 | 6,948,612) 5,915,712 
264 Egyptian Tribute.............. ; 1994 | a 9,033,574) 7,868,674 
52 | a neal eee nee | 
l ie ahem nines | | 20,178,906) 17,981,106 
ee A | ee Se _-_---- - -——— 
Grand total......... Grnetinepncnedionsts 147,083,582 129,656,007 
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Since the close of the financial year 1913-14 the Turkish 
| Government raised a 5 per cent. loan of 4 [22,000,000 
j}in Paris. This part of an authorised loan of 
|| £135,200,000, the balance to be issued later. But, of 
|| course, the war has prevented the issue of the second 
instalment. Moreover, the proceeds of the first instal- 
Pe had in all probability been exhausted before the 


was 





war began in redeeming Treasury bills, and in adding 


One section of Turkish 
future with 
secured on the 


acto aon ar ae — 
1 to the national armament. 


1 1 ’ 
| bondholders, at any 


view the 
holders of bonds 


rate, may 


1} confidence—namely 


, 


| Egvptian tribute. This tribute money was nominall; 
to the 
t actually the revenue did not pass through 
| the hands of the Turks. Now that the 
| ment has assumed full responsibility for Egypt, it will 
‘| hardly allow the bondholders 


| to suffer because the revenue 


paid to Turkev, and by her in interest bond- 
| 


] Vader 
1OIGCTS, 


yu 


(who are mainly British) 
upon which their security 


depends was nominally a tribute payable to Turkey. 





1 INDUSTRIAL PROFITS. 
| THE statistics in the following article 


| of industrial concerns do not disclose the 


dealt for the | 
I} most part refer to the pre-war period, but as they 


nit , 2s the 


| War on earnings with 


reports 
|| have all appeared since the war began, it is possible | 
| to trace to a certain extent how the war has influenced 
| the policy of directors in dividing surpluses. This 
article appears every three months, the figures being 
taken from the Economist weekly table summarising 
| company profit and loss accounts, which includes all 
| reports published (except mines, railways, and insur- 


|ance companies). These reports are grouped under 


their various headings, and by adding them all together 
at the end of the quarter, a detailed comparison with 
the previous can be 


vear made _ for 


' 

| 

| 

each group. 

| During the past three months 214 company reports 

| have been dealt with, and the analysis shows that after 
deduction of debenture interest, &c., the net profits of 
these companies amounted to 4,14,461,635, as against 

| 415,320,757 for the same companies in 1913, or a 

j 

1 

| 


decrease of 5.6 per cent. At this time last year 213 
| reports were analysed, and showed an increase in net 


profits on the previous year of 10.1 per cent. 


Net Prorits (AFTER PAYMENT of DEBENTURE INTEREST, &c.). 


Reports Pub- No. 
| lished in Quarter| of 1913. 1914. Increase Decrease. 
Ending Cos. 
—— ee —_ | — —_ +e 
£ £ £ % & 
ig 2 ae 301 | 20,451,418) 22,136,179) 1,684,761 | 8:4 Ka 
SMI DR oc ccesssca lt BBS 


22,649,106) 23,596,497; 947,391 | 4:2 
10,616.05*) 9,490,225 7 
} 15,320,757) 14,461,63 


1} September 30....| 151 
|; December 31 ....| 214 





' 909 | 69,037.374' 69,684,531! 647,157 | 0-9 


The increases in profits during the first half were 
offset by the decreases in the last two quarters, with 
the result that 909 companies show an increased profit 
of less than 1 


per cent. The average profits per 


| company in the last quarter are slightly less than a 
|| year ago at £,67,600. The detailed comparison for 
each of the separate groups during the last quarter | 
1} is as follows :— 
| Net Prorits (Arter Payment of DenenturE INTEREST, &c.). 
1] 
» » .| Reports Published 
36 | in Quarter Ending 
ES‘ December 31. Increase. Decrease. 
bas e —— 
SF! 1913. 1914. 
£ £ £ % | £ 1% 
Breweries ...... 41 1,016,'1&| 1,069,72£ 52,607 | 5:3 oe as 
Iron and steel | 14 1,383,872 8>7.650 is £26,229 | 38:0 
Land mort., &c... 17 1,139,128} 1,463,49 324,369 | 28°5 as — 
Motor and cycie..| 25 1,276,729} 1,265,48: Se - 11,247 | o9 
Mitwate..........) 7 309,187| 237,66 os 71,523 | 23° 
Shipping ........ | 6 | 1,010,474) 602,08C 408 394 | 40°5 
Tea, rubber, &c..| 33 673,199} 643.487 id 29,712 | 4-4 
Tramways ...... 5 413,316 382,514 se es 30,799 | 7:4 
Trust companies..; 11 437,855 385,87: oe wre 52,982 | 121 
Miscellaneous ../ 55 7,660,872| 7,553,66C Pm i co 2S Oe 14 
ROR cvcines 214 | 15,320,757) 14,461,635 ee E Fie 859,122. 56 
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| of 0.9 per cent. 


British Govern- | 


on the profits | 


| 
| 
effect of the | 
| 


| Ordinary dividend.... 558 .. 575 .. 550 .. 561 
Preference dividend... 183 .. i mas. 
Reserves, &c. ...... co oe as cee 237 .. Bs 


| The last column, which includes the 


| 
The 
figures for each quarter of 1914 are as follows :— | 
] 








ee 


The only exceptions to the general decline are the 

brewery and the land company groups. At this time 

last year reports showed an aggregate 

increase of 26.4 per cent., while 16 land companies 

fell by 5.2 per cent. : 
j 


ig brewery 


An increase of 1.8 per cent. in 
motor and cycle group has been turned into a decrease 
A year ago the iron and steel com- 
panies’ reports covered the boom period, the profits 
of 14 companies showing an increase of 79 per cent., 
and it is not surprising to find some falling away 
from these figures. In the case of the shipping com- 
panies there was a rise of 40.5 per cent. in the profits 
of the same six companies a vear ago, so that the 
profits earned during the past year have fallen below 
those earned two years ago. The miscellaneous group 
includes one or two very large companies, which 
account for the large figures under this heading. The 
profits of J. and P. British American 
Tobacco Company alone amount to £/4,685,600. The 
distribution of profits compared with the three pre- 
vious years shows that the following precentages of 
net profits were absorbed by the ordinary and prefer- 
ence dividends, and the allocations to reserve, &c. :— 


Coats and the 


PERCENTAGE of Net PROFITS. 


19i1 1912 1913 
Reports. Reports. Reports. 


1914 
Reports. 


The figures for each quarter of the past year were as 
follows :— 
Distrpvution of Prorirs. 


Net Crdinary Preference Reserve, 
Profits. Dividend. D vidend. &e 
£ £ % £ % 

Ist quarter ...... 22,136,179; 12,073,6% 546 | 4,389,288) 198 | 5.673.195, 256 
2nd quarter....../ 23,596,497) 13,759,6°°} 58°2 | 3,809.21! 16°2 | 6,C27,6238 256 
3rd quarter ..... 9,490 220! 5,2°5.831) 552 2,018,105; 213 2.246.284, 235 
4th quarter...... 14,461 635) 8,040,078! 555 2,076,385; 14°3 4,345,168) 30°2 

69,684.53!) 39,099,263' 56°1 | 12,292,992) 17°6 | 18 292,275! 635 


addition to the 
amount carried forward, as well as reserve allocations, 
shows that during the past quarter a greater percen- 
tage than usual has been set aside for this purpose. 
How these percentages varied in each of the different 
groups is shown in the following table :— 


DistTRIBUTION of PrRorirts. 


Net Ordinary 


Preference 
Profits Dividend. 


. eserve, &c 
Dividend. Reserve 





£ £ % £ % | £ % 
| Breweries ...... 1,963,725, 388,064 364 | 389,160 36°5 | 209,501 | 27°L 
Iron and steel 857,650) 322,692 37°5 | 130,328 15:2 | 404,630 | 47°53 
Land mort., &e...| 1,463,497) 652.9%0 44:5 198,500} 13°5 | 612,217 | 420 
Motor and cycle..| 1,265,482) 536,449 425 | 192937) 15°0 | 536,096 | 42° 
Nitrate .. ..| 237,654) 122688 516) | 115006 | 48°4 
Shipping ..... -.| €02,080 25.514 423) 146,275 24-2! 200,301 | 335 
j Tea, rubber, &c..| 643.487, 376,246 583 | 29,536, 46) 23/705} 371 
‘Tramways .| 382,517] 258,447 676 | 90,750 23°7|  32,920| 87 
lrostcompanies..| — 385,873 194,569 501 113,089 292 | 78,205 | 20°7 
Miscellaneous 7,553,66)/ 4,952,059 65°2 | 706,014 10-4 | 1,835,587 | 244 
__Total..... 14.461635 8,040,078 55°5 | 2.076.389 14-3 | 4,245,168 | 30-2 | 
In the majority of cases, it will be seen, the reserve 
appropriation has been fairly high, the only exception | 
being the tramway companies. The motor and cycle 


group, which was dealt with in detail in a recent article 
in the Economist, is amongst those who have kept back 
over 40 per cent. of surplus profits. The figure for 
shipping companies is, for the most part, additional | 
to the regular depreciation allowances, while iron and | 
steel companies continue to set aside a large percent- 
age, although there is a big decline in net profits. 

The percentage of net profits to total ordinary and 
preference capital for each quarter of 1914 have been 
as follows :— 

Total 

Capital. Profits. 

£ £ 

230,109,600 .. 
181,893,900 .. 


107,574,900 .. 
116,418,600 .. 


Per- 
centage. 
% 
22,136,179 .. 96 
23,596,497 .. 13:0 
9,490,220 .. 88 
14,461,635 .. 


635,997,000 .. 69,684,531 


First quarter .......... 
Second quarter ........ 
Third quarter ......... 


Fourth quarter ........ 12°4 


-_—— 
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The average rates of interest and dividends paid on 
debenture, ordinary, and preference capital, and the 
proportion of the amounts carried to reserve, &c., to 
‘otal capital are shown below :— 


Debenture Debenture Per- 
Capital. Interest. centage. 
£ £ % 
First quarter ....-- -»-- 85,885,115 .. 3,505,035 .. 410 
Second quarter.....+-- 73,153,118 .. 2,952552 .. 4-04 
Third quarter ...--- i 46,744,581 .. 1,894,075 .. 405 
Fourth quarter .....++. 47,717,456 .. 2,005,267 .. 4°26 
253,500,270 .. 10,354,929 .. 4:09 
Ordinary Ordinary Per- 
Capital. Dividend, centage. 
£ £ % 
First quarter ...... .e-. 136,422,814 .. 12,075,695 .. 88 
Second quarter........ 110,350,861 .. 15,759,659 .. 124 
Third quarter ..... es 68,746733 .. 5,225,831 .. 17°6 
Fourth quarter ...... .. 75,255,459 .. 8,040,078 .. 10:7 
390,775,867 .. 39,099,265 .. 100 
Preference Preference Per- 
Capital. Dividend centage. 
£ £ % 
First quarter.......... 93,686,838 .. 4,389,289 .. 47 
Second quarter........ 71,543,037 .. 3,809,210 .. 53 
Third quarter....... --. 00,808,155 .. 20181058 .. 532 
Fourth quarter........ 41,163,189 .. 2,076,389 .. 50 
245,221,219 .. 12,292,993 .. 50 
Total Ordinary 
and Preference Reserve, Per- 
Capital. &e, centage. 
£ £ % 
First quarter .......++: 230,109,600 .. 5,673,195 .. 26 
Second quarter........ 181,893,900 .. 6,027,628 .. 33 
Third quarter .......+. 107,574,900 .. 2,296,284 .. 21 
Fourth quarter ........ 116,418,600 .. 4,345,168 .. 37 





—_— ew es 


635,997,000 .. 18,292,275 .. 29 


Here, again, the amounts placed to reserve during the 
last quarter are higher than the average. The pre- 
ference dividend works out at 5 per cent. for the whole 
year, while ordinary shareholders get quite a high 
return at 10 per cent. Debenture interest is taken 
after deduction of interest, so that the average rate 
for the year works out at a little over 4} per cent. 

The final table shows the capital under ine separate 
headings and the rate of interest on dividend distri- 
buted during the past quarter :— 


Deben- Rate Rate of| Prefer- iRate of 


Ordinary 





ture of | Capital. | Divi- | ence Divi- 
Capital. Interest} I * | dend. | Capital. | dend. 
-—_-- —— - a \i— — $a ——__—_—— 
£ % z % £ % 
NNO occ chenede 10,240,286 41 504,224) 5°2 7,290,037} 5°3 
Iron and steel ........| 3,370,575 48 5,754,778| 5°6 2,078,000} 6°3 
Land mortgage, && 8,845,325 41 8,749,635, 7°5 4,075,040} 49 
Motor and eycle.. 510,900 46 5,436 799} 99 3,726,820; 5:2 
ee OR EI Ie 611,910 53 | 1,3888:0| 88 a 
Shipping 4,018,800 39 | 3,946,240) 65 3,370,32°| 4:3 
Tea, rubber, &c....... 41,700 49 | 4,0'6695) 9:3 519,282} 5°7 
Tramwa ae 4,368,977 4°4 4,095,782| 6°3 1,840,000) 4-9 
rt npanies ....| 5,151,846 40 | 2,5+7.800! 76 2.559,40°| 4°14 
Miscellaneous ....... | 10,557,139 42 | 31,784,706) 15°5 | 15,703,882) 5:0 
eee Q7,.717456 4:3 | 75.955 10) 10-7 | 41.163,180! 5-0 


— $$$ 
a 





Many of the iron and steel companies dealt with have 
6 per cent. preference shares, but the rate is high also 
on account of the payment of arrears of dividend in 
one or two instances. 





CHINESE REVENUE AND FINANCE. 


Attnoucu China’s trade and business, especially the 
export trade, have suffered considerably from the war, 
and the Government has had to deal with a revolu- 
tionary movement that at one time taused serious 
apprehension, the charges on the foreign funded debt 
have been regularly met ; and the revenue returns for 
1914, which have been published this week, show a 
het total that is fully adequate to meet the foreign 
oan service, and to leave over a fair balance for the 
Peking Government. According to a Reuter message 
of January 4th, the total collections of Chinese revenues 
reported amount in round figures to 38,907,000 taels, 
against 43,969,000 in 1913, when the yield reached 
record figures. The largest part of the decline is due 
to the falling off in the Customs returns, which in the 
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case of all the southern ports was very heavy, although 
Shanghai registered an increase of 2,000,000 taels. 
Owing to the adverse exchange, 15 per cent. more 
silver is required than last year to meet the gold in- 
debtedness secured on the Customs revenue.. The 
revenue of 1913 at the rate of exchange then current 
was equivalent to £6,708,489. The gold value of 


the tael has fallen 15 per cent.; so that the 1914 
revenue 1s actually worth £5,309,184. However, 


although Customs receipts for 1914 were, owing to 
the war, 5,000,000 taels below that for 1913, the yield 
of the salt revenue has continued to increase, so that 
its total for 1914 stood actually a million taels above 
that of the Customs, and large enough to meet all 
charges on account of the foreign funded debt. The 
railways accounts are considered satisfactory. 

Foreign bondholders have had their coupons. regu- 
larly met since the war began. The subjoined table 
gives a view of the course of leading Chinese 
securities since the outbreak of hostilities :- 

Cuinese Securitres Durina the YrEAR 1914 and Since the 
European Wark Bean. 
































| ot 
| : | Official Prices. |S) 2 Business 
Description. oe \Jan. a July ei ae This Week. 
eagle a LES eid aks. 
Highst Lowest.|* 5 Highst | Lowst 
Chinese 5% Gold Loan, 
ta teh te. Oct. 1, 1914) 1023 96} {101 | 94 95h | 94% 
Do 4; % Gold Bds., 1898 Sept. 1, 1914) 95 87. | 92/87 87% | 874 
Do 5% Gold Loan, 1912\8ept. 30, '14 914 80 | 86) .. 82 794 
Do 5% Reorganisation | 
RI DEED icackeanaea Jan. 2,1915} 92 la | 88 | 82 843 823 
Do 5% Shanghai-Nan- | 
king Line ............ Dec. 1,1914) 91g | 84 | 86 
Do 5% Canton Kow-| 
loon Railway ........ Dec. 1,1914) 92 3 | Si .. 
Do 5% Hukuang Rlys. Dec. 15,1914| 94 913 | 92/ 81 


During the period that the Stock Exchange was opened 
in the year 1914 prices; for the most part, fluctuated 
rather widely, the difference between the highest and 
lowest of the ** Crisp ’”’ loan of 1912 amounting to no 
less than 114 points, while the Reorganisation loan of 
1913 shows a difference of 10} points between highest 
and lowest. The mean prices are those given in the 
Stock Exchange Daily Official List, issued on the re- 
opening on January 4, 1915, while we have shown 
the highest and lowest markings of ‘‘ business done ’”’ 
in Chinese securities this week. Dealings this week 
have been practically confined to the ‘* Crisp”’ 


7 and 
Reorganisation loans. 


In the ‘* Crisp ’’ loan there was 
as many as 19 markings of business done in the first 
four days of this week, while for the Reorganisation 
loan there were ten markings in the same period. 
There have been no dealings this week in the three 
railway loans quoted in our table. It 


may be ol 
interest to recall the fact 


that the ‘‘Crisp’”’ loan 


‘for £5,000,000 was issued at the end of September, 


1912, at a price of 95, while the Reorganisation loan 
was issued in May, 1913, at a price of 90. The former 
was offered entirely on the London market, but of the 
latter loan of £/25,000,000 only £7,416,680 was offered 
in London, the remainder being placed in Germany, 
France, Russia, and Belgium. 

On the other hand, the country’s credit is badly 
weighted by the large amount of short-term loans and 
unredeemed Treasury bills in circulation, and, owing 
to the unreformed condition of general provincial taxa- 
tion, the Central Government accounts fail to balance. 
An interesting announcement is made by the Peking 
correspondent of the Datly Telegraph to the effect that 
as the result of Sir Richard Dane’s successful admin- 
istration of the Salt Gabelle, the problem of land tax 
reform is to be confided to him, and, complicated 
as the whole question is, good authorities hold the 
opinion that with the aid of Indian experts Chinese 
land taxation should produce a minimum of 
£20,000,000, fully rehabilitating Chinese credit. 

The internal financial situation shows little change. 
The Shanghai and Hongkong Stock Exchanges 


opened on November 25th, on lines based upon 
London, including a _ schedule of prices. There 
is to be no forward business, and no _ further 


postponement of settlements. 
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| increase in the price of paper, but it has been difficult to realise it. 


} usu al 


| shows 


| which his decrees throughout the last two months had 
| been working, that he has appointed himself President 
| for life, 


o6 








reported by the North China Herald as doing on the 
money market ; money continues to be cheap. 

he paper market (says the Asai) continues depre sssed, owing to 
the hiek price of pulp. The paper mills recently announced an 


They are accordingly so little inclined to buy pulp that the price 
of this expensive ~commodi ty has weakened, though this is the 
buying season, Still further weakness results from the 
prospec t of an early receipt of the consignments which were held 
up in the ( ;erman ships at Manila. No turther advance on the 20 
per cent. which pulp rose on the outbreak of war is therefore to be 


looked for. 
As regards cotton, according to the Herald of Novem- 
|ber 28th, the * local snriont has become weak, and 
pri ‘es have fallen heavily,’’ but ‘‘ the yarn market 
considerable improvement,’’ and in the piece 
goods market ‘‘ the tendency is for betterment.’’ The 
success{ul flotation of the Chinese Government 
domestic loan of over two millions sterling, issued 


84, interest at 6 per cent., has, according to the 
Peking correspondent of The Times, ‘‘ undoubtedly 


contributed to the political tranquillity which now reigns 
practically throughout the country.”’ 

The agitation for the revival of Manchu Govern- 
ment and the revolutionary movement in Canton 
appear to have been suppressed without much diff- 
they have afforded President Yuan Shi 
colourable pretext for the announcement, 


‘tilte 
( uit > 


Kai a 
towards 


with power to nominate a successor. 
The Japanese Government has established a military 
idministration of Tsingtau; the Army order setting 


this up contained express provisions for the respect 


of existing laws and ordinances. The inhabitants 
have been ordered to return and resume business; 
the waterworks are again in order, and the electric 
generating station has been: repaired. Chinese 
opinion appears to be sharply divided on the ques- 
tion of the ultimate status of Tsingtau, some hold- 


ing that it is really to China’s interest to leave Japan 
in control of Tsingtau as a commercial port, rather 
than pay the compensation Japan might legitimately 
demand in return for the expenses of its capture 





THE ITALIAN BUDGET AND THE LOAN. 


(FROM AN ITALIAN CORRESPONDENT. ) 
THE revised estimates of the Italian Budget for the 
vear July, 1914-15, have just been issued. These show 
an estimated aggregate increase in expenditure of 
1,159 million lire; an estimated aggregate decline in 


income of 1234 million lire—t.e., a net estimated deficit 


of 1,2823 milli on lire. By far the largest item on the 
expenditure side is the Army vote, which has risen 


from 609 million lire in 1913-14 to an estimated 1,2444 
millions—a rise of 6354 millions. The Navy vote has 
risen by 79? millions. The table shows the expenditure 
of these two departments for the last 10 years : 


Million Lire 
(Spese effettive). 


Fiscal Years. Army. Navy Total. 
IES: sackes ane Bea ee 290.77 <. 39638 425.15 
a ee ee iseese Qeeee «ss “S655 459 91 
Me cks Kise Saka Rss ~ ee: <5 SS. 482.06 
SS rer ee Renae See - aa. 0 Bee ss 530.86 
1909-10 . ikueiennieeawen eas 394.23 .. 168.40 .. 562.63 
Ss ceases ee 427.70 .. 919.06 .. 646 75 
1911-12*... Stee sabe os SBT is “QNes ce 844.94 
RE: cb ieibacCidecacs 694.57 .. 375.94 .. 1070.51 
1913-14 ....... Secseavaw sc ee ac) MED ss 918.19 
1914-15 (estimate) ........ 1,244.68 589.06 .. 1,833.74 


* Libyan War. 


The extraordinary calls made on the Treasury for 
military preparations after the outbreak of the war 
strikingly contradict the official repeated boast 
of the former Cabinet of Signor Giolitti that the 
Libyan War had increased, and in no way enfeebled, 
the power of the Italian Army and Navy. By a 
right sentiment of national and patriotic duty, none of 
the few Deputies who spoke in the recent Parliamen- 
tary debates insisted on the much-discussed question 
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| only 2.4 millions. 
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of the real state of the Italian armaments at the 
moment the big European conflict broke out. The 


question, however, remains open for future exhaustive 
debates, and the present Premier, Signor Salandra, 
most sincere approbation for his solemn 
pledge to communicate in proper time to Parliament 
all the necessary documents to clear up the responsi- 
bility of his own and of the previous Cabinets. Of 
course, the revised estimate of Signor Carcano, closing 
with a deficit of 1,282.91 million lire at the end of the 
present fiscal year (June 30, 1915), is founded upon the 
supposed maintenance of the Italian neutrality till the 
cessation of the war. 

In the eventuality, ever more probable, of an 


deserves 


armed 


intervention of Italy against the Central Empires in 
the months of next spring, we shall have to face a 


further rise in expenditure, and a simultaneous falling 
in the principal items of the revenue, which in the 
revised estimate of Signor Carcano has been in part 
made good by the imposition of new taxes. 

The effect of the 


war on_ Italian national 
finance is reflected in a decline in total revenue 
for the four months July-October of 38.7 million 
lire. The revenue, which amounted to = 702.5 


5 
million lire for the corresponding period of 1913, is | 


down to 663.8 million lire. The heaviest declines are 
in Customs (— 30.2 million lire) and Excise (— 
13.6 million lire); though the revenue from certain 
State monopolies actually increased—e.g., tobacco, by 
9.4 million lire. But the net decline in taxes on 
consumption amounted to no less than 33.6 million lire. 
Income-tax, succession duties, stamps, &c., fell by 
On December 11th a Government 
Bill was passed by the Chamber by 260 votes to 45 
increasing the taxes on income and capital by to per 
cent. This increase is additional to the 3 per cent. 
rise in all duties on income, stamps, &c., passed on 
June 26th. The Government has done well in not | 
attempting to increase the already crushing burden of | 
indirect taxation ; but the income-tax is heavier than 
the British war tax. The table shows how the increase 
will affect the various classes of taxpayer :— 


| 


Rates Actual Rates 
Previous to | After the 
July, 1914. |New Increases. 








Per Cent. of Per Cent. of 


chedule A (from the ownership of Income. | Income. 
lands) ........ isieicteen naa bibs 8:88 10 
Schedule B (from the ownership of 
buildings) ...... dicumuntes ‘ 16:50 18125 || 
Schedule C (from Government, pro |) 
vinces, boroughs and cities, 20 20 
and from es 20°80 21°40 | 
WOONEEID) 46 ck cicnccssiigee. 
Schedule D (from interest on k ane| 
RANMA ss vicdbudadsanenscal 15°60 17°55 
Schedule E (from business, cor- 
porate dividends, &c.) ........ 10°40 11:70 
Schedule F (from professions, pri-| 
vate salaries, &c.) ............ 9°36 10°55 
Schedule G (salaries of Govern-|) 
ment, provinees, and cities and! + : - oo 
boroughs’ officials ‘) 





Graduated exemptions under Schedules E, F, G are 
granted in respect of incomes not above 1,500, 1,660, 


and 2,000 lire. Incomes under Schedules A and B 
are subject, as those under D, E, F, and G are 
not, 


to provincial and communal super-tax, which is 
generally so high as to treble the income-tax in 
respect of these Schedules. 

For the moment the Treasury has met the excep- 
tional strain of the extraordinary military expenditure 
by means of a floating debt, consisting principally of 
aa enlarged circulation of notes, both of the State 
and of the three banks of issue (Banca d'Italia, Banco 
di Napoli, Banco di Silicia). 

Further, the issue of a loan has been arranged, with 
the approbation of Parliament, for 1,000 million lire 
in redeemable obligations at 4.50 per cent. net yearly 
interest, issued at 97 lire per 100. The public sub- 
scription of this loan, patronised by a consortium of 
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hanks, under the leadership of Signor Stringher, the 
director-general of the Banca d’ltalia, will take_place 
early in January. 

The success of the operation seems yet solidly 
offered to the subscribers, among the others the possi- 
bility of getting from the banks of issue throughout 


next year an advance of 95 lire for every nominal 
100 lire of stock deposited, interest at 4.50 per cent. 
vearly; and the exemption from the moratorium, 
now extended till March 31, 1915, of all sums with- 
drawn from the ordinary banks in order to subscribe to 
! The shares will be non-convertible and 
non-redeemable for 1o years, till January 1, 1925; 
during the subsequent 15 years the Treasury will pro- 
funds necessary for their extinction, which 
will be effectuated either by direct purchase of the 
stock, or by the means of a special sinking fund under 
1¢ administration of the ‘* Cassa Depositie Prestiti.’’ 
It is probable that the new loan will find favour with 
the Italian agricultural classes, in which the number of 
persons having some money at the savings banks or in 


the proverbial woollen stocking has grown considerably 


in recent vears. 


the new loan. 





Notes on Business and Finance. 





The Stock Exchange Re-opened.— The Stock [-:xchange, 
writes a correspondent, has seen much more business 


t 


st people expected under the new regulations. 


lime, of course, is occupied by the formalities which 
hi to be gone through, and the Stock Exchange and 
its clients have spent most of their week learning their 
in cies. Chents are already growing accustomed 
to the reeeipt of the yellow forms (which they must 
sign before any Stock Exchange transaction is com- 
plet whereon they declare that the order is not on 
bel of or for the benefit of alien enemies. Some 

iie men send names and share-numbers when 
they wish to sell; others profess exasperation at being 
bothered by their brokers for particulars which in the 
past they have not been used to furnish in this manner. 
Questions have arisen—as they were bound to do— 
over a number of points ; such, for instance, as what 
actually constitutes ‘* physical possession,’’ a broker 
to certify, on delivery of any securities to a 
| buyer, that such securities have been in_ physical 
possession within the United Kingdom since Septem- 
ber 30th. This, by the way, has ruled out the execution 


of selling orders on behalf of foreign Allies, whose 
cases have to be put before the Stock Exchange Com- 
mittee before permission can be obtained to deal with 
them. Minor points are those which touch upon the 
connections between London and the provincial Stock 
Exchanges, between London and outside financial in- 
stitutions, and so on. There are, however, counter 
advantages ; the marking of every bargain is a subject 
of keen interest to members of the public, who are 
thus enabled to see the actual prices at which their 
securities change hands. In the meantime, outsiders 
can go on dealing, apparently, with impunity. The 
German holder of American rails has only got to have 
his shares transferred to a neutral name, and he or 
his nominee can advertise them in British papers, or 
offer them by auction at some tempting price, in order 
to get his money without any difficulty. Provincial 
Stock Exchanges, the Mincing Lane Exchange, and 
other similar institutions are surrounded by the same 
conditions as those which girdle the London Stock 
Exchange; and it seems surprising that, with these 
latter, there should not have been issued a ban upon 
dealings by any one in the United Kingdom, so far as 
Possible. It is commonly expected in the Stock Ex- 
change that before long this state of affairs will not 
be suffered to continue. Apart from the justice of the 
question, there is the paramount point of preventing 
alien enemies from obtaining money in this country 
through realisation of their securities; and, as has 


} 

. . - **° . ' 

ensured, and it is facilitated by the convenient — 
| 


How to meet the case 
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been shown, to do this is at present simple enough. 
without giving the Stock | 
Kxchange a monopoly of business in securities it is | 
lifficult to say, and no doubt this explains the gossip | 
current in the markets to the effect that the Govern- || 
ment have under consideration proposals for forcing all || 
business in stocks and shares through Stock Exchange | 

The right to do business beneath a || 
roof and on a dry floor is but a slender privilege |} 


channels only. 


(despite the dripping weather) to barter for such | 
burdens as the Government lays upon Stock Exchange 
dealing, and it is felt that something more than this 
should be provided in exchange. The matter of mono- 
poly is nothing new, for in 1878 a Royal Commission | 


strongly urged upon the Stock Exchange that it should |, 


apply either for a Charter or for an Act of Parliament 
making the House a corporate body. 
sioners wrote that a ‘‘ cogent reason for proposing 
incorporation of the members of the Stock Exchange 
was that this would enable members to have the ex- 
clusive right and duty to act as stockbrokers.”’ 
reason advanced by the Commissioners was the fact 


that the Stock Exchange Committee, holding office |} 
only for one year, must be a constantly varying body, 


and that there could be no security for continuance of 
certain suggested improvements. 
pate,”’ 
of so valuable a privilege as that of incorporation, if 
made to the Stock Exchange, would be rejected by 
them ’’; but this assumption was not realised. The 
majority of the Stock Exchange Committee at that 


business better if unfettered and 
therefore the practical offer of incorporation fell to the 
ground. Some of the reforms suggested by the Com- 
missioners were put into practice, but others the Houss 
politely ignored, although at every subsequent turning- 


int in the historv of the Stock Exchange there have }|| 
a > 


been many members who looked with 


upon the benefits that might have 


petition. 
relinquish the hold which it has obtained upon the 
House through the happenings brought about by the 
war ; ‘ 
will be that the Stock Exchange, after these 37 years, 
will become incorporate or get a Royal Charter. 


Roumania and the War.—<A correspondent writes :— || 
Roumania, like Italy, has not yet officially decided |) 


whether to remain neutral or to strike at the Dual 


Monarchy in order to incorporate the Roumanians of | 


Hungary and of the Bukowina. Of course, thi 
manians in Russian Bessarabia are worse off than those 
in Hungary, and her king’s sympathies are probably 
with Germany. On the other hand, Roumania worked 
with Serbia and Greece, and the sympathy of the Rou- 
manians are naturally with the Latin races, while her 
leading statesmen are either actively urging interven- 
tion in the conflict or (like M. Marghiloman, the Con- 
servative leader) undergoing conversion to a belief that 
intervention is unavoidable. M. Take Jonescu, who 
was a member of the Ministry which promoted the 
Treaty of Bucarest, and who has great influence with 
the present Government, continues his efforts to induce 
it to take action; and he has just appealed to Bulgaria 
to remember that she owes her existence as a State to 
Russia—which is true in a sense, though the Russian 
statesmen of 1878 never meant Bulgaria to work her 
Constitution successfully, or to preserve her independ- 
ence. But a new era, we are told, has now dawned in 
Russia. M. Dissesco, another member of the late 
Ministry, has just intensified the impression produced 
by Signor Giolitti’s revelation of the hostile intentions 
of Austria-Hungary towards Serbia even before the 
crime of Sarajevo by revealing that in the spring of 
1913 that Power threatened to intervene by force 





to prevent Roumania defending Serbia and Greece 
rr 


Another 1 


‘* We will not antici- 


] 
if 
| 
| 
} 
i} 
| 
' 
of Parliament || 
The Commis- | 
1 
1 
i} 
1} 
| 
} 
| 
1} 
|| 
the Royal Commission wrote, ‘‘ that the offer || 


time took the view that the House could pursue its || 


independent, and |} 


a longing eye | 
accrued from || 
possession of a Royal Charter, which would give them || 
a monopoly of business in stocks and shares, and free | 
them from such evils as have attended unhealthy com- | 
The Treasury will no doubt be loth to} 


and conceivably one outcome of the struggle || 


Rou- | 
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against Bulgarian aggression—an intervention Dj 


which, he declares, Austria-Hungary would have 
violated a treatv between Roumania and herself. This 
has been confirmed by other prominent politicians, and 

does not carry conviction. More- 


over, the establishment of an Italo-Rouman League, 





} ‘ . * . 1 
| the Austrian denial 
; 
' 
i 
} 
| 
' 
} 


initiated in Italy, has strengthened the bond between | 
the two “‘ Latin’’ peoples, so that any action taken | 
in either country will tend more surely to set 
l!up a reflex movement in the other. Besides all 
|| this, the reported treatment by the Dual Monarchy of 
|| its Roumanian subjects can only intensify the sympathy 
\| felt with them in the Roumanian kingdom. Two fresh | 


i] provocations have re ently been announced. 
|} Roumanian 


(1) The | 


an | 


Church in the Bukowina possesses 


|} endowment fund of 60,000,000 kroner, or £,2,400,000. 


| them the opportunity of placing their capital so advan- 


' 

i — . > “4° > ° 

|} tageously. ‘This should facilitate the renewed Russian 
he province. 2) The Roumanians in the 
| Austro-Hungarian army are 
} 

} 


? 


aqgvance in the 


believed to have been 

specially maltreated; they are reported to be 

| still unprovided with winter clothing, their wounded 
are said to have been shockingly neglected, 
|;and they are threatened with a levée en masse 

}| of every male between the ages of 17 and 6o, 

ll sound or unsound, so that the mountaineers of 

|| : eer : ; ' 

} the Abrud district have risen in revolt. At any rate, 
| war pre parations are being made at Bucarest; a mora- 
| torium has been declared; a delay of four months for 
\the fulfilment of specie engagements abroad has been 
| legalised; men of military age are being recalled; allow- 
| ances are being arranged for dependents of soldiers; 

anditeunt 
Mmieaicai 


stores are being purchased; a mission has been 
sent abroad to purchase aeroplanes, and another mission 
admittedly sent as a preliminary to taking action, has 
| just been received by 


President the 


Poincaré; and 
| Moming Post correspondent in Paris even states that 
the American embassies in Vienna and Berlin have 
agreed to take charge of Roumanian interests in these 
capitals. This news, it must be added, necessarily 
comes mainly from French sources, and may, there- 
fore, be coloured by hope. , 








The Civil War in Mexico. An unexpected revival 
in the strength of the Carranzist faction is indicated 
by the announcement made on Thursday that they had 
recaptured Puebla from General Villa’s forces, inflict- 
ing heavy loss. Puebla, naturally a strong position, 
was occupied by Villa’s—or Zapata’s—troops on 
December 16th, apparently without a contest. Who 
is at present the legal chief of the Republic is uncer- 
tain; according to the latest New York papers, a 
breach was expected between the Provisional President, 
Senior Carlos Gutierrez, and his nominal subordinates, 
Generals Villa and Zapata, and should it take place, he 
would join Carranza; but we cannot say what support 
he would command. The Zapatists seem to have 
behaved better than had been expected in Mexico City 
towards the mass of the population, but leading citizens 
were disappearing at the rate of about 30 daily ; it 
was believed that they were being executed, and 
President Gutierrez had issued a circular condemning 
the action of his nominal supporters (!), while the 
City Government was issuing licences—price five 
pesos, or $2.50—entitling the holder to carry weapons 
ia self-defence. Further, the Zapatist representative 
in the Cabinet had charged the United States Consul, 
Mr Silliman, with receiving a bribe to facilitate the 
escape of General Iturbide, whom Huerta had left as 
Governor of Mexico City on his departure, and General 
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| Zapatists had 


_ distance. 


—and, 


11 The Austrian authorities are said to have com- | 
|| pelled the Viennese bank entrusted with the | 
lleare of this fund to invest it in the war loan, | 
t| hile they have added insult to injury by con- | 
{| straining " the Metropolitan of Repta and _ the} 
|| governing body of the Church to sign a declaration | 
|| that the investment was made by them voluntarily, and | 

that they are grateful to the Government for giving | 


ee 
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ordered to be 
arrested him. 





Gutierrez had released after the 
All this news, if correct, 
a split between the leaders of the party 
now in power in the capital, of continued internecine 
warfare, and of renewed intervention by the United 
States. However, the difficulty on the frontier at 
Nuco, where several American citizens have been killed 
by stray Mexican bullets, has been eliminated by the 
withdrawal of the troops of the Sonora State Govern- 
ment, by order of President Gutierrez, to a_ safe 
- Further fighting is probable in the States of 
Vera Cruz and San Luis Poton ; leading Carranzists 
are held captive in the Tehuantepec region—probably 
intercepted in an attempt to escape vid Puerto Mexico 
1, as might be expected, there is a great dearth 

of food in Northern Mexico, so that an appeal for 
plies has been made by the Red Cross organisation 


is Ominous of 


Suy 


in the United States. 


Individual Rights in the Prize Court.—A legal corre- 


| spondent writes :— 


Of the many decisions in the Prize Court during the past 
term, the three which are of the most inte rest and im] ort | 
to the British and neutral commercial houses are un-| 
doubtedlv the ‘‘ Marie Glaeser’? (September 16th), the 


7 \ . é ~ . » ** —— 
1** Miramichi ’’ (November 23rd), and the ‘** Odessa (Decem- 
| ber 21st) 4 short summarv of these cases may be instruc- 
Lt*) a =| ° s oie i . eh . : / oi ‘ , pr 
tive. It should be stated that they are decisions 0! th 
; z 1 "a4 . . + * 5 : ‘ 
Court of First Instance, and will, it is believed, be taken 




















to the Court of Appeal next vear 
a Germ: owned by a German 
vy a German master, and flying the German flag. She lef 
Bristol on August 1st, and was captured at sea by H.M.S. 
“ Gibraltar’? on August 5th. There was a mortgage 
the hull in faveur of a Dutch company, executed some time 
before war broke out, but the mortgagors (the German 
firm) had remained in the hull. The sole 
question for decision was whether the mortgagees (th 
neutral firm) could claim repayment of the m rigage out of 
the proceeds of sale of the ship, or must lose their secunt 
t Crown. The Court rejected 
following the words of Sir John Patteson in an old case : 
‘* Liens, whether in favour of a neutral on an enemy ship 
or in favour of an enemy on a neutral ship, are equally to 
be disregarded in a Court of Prize.’’ Sir Samuel Evans 
added : ‘* The truth is that capture of enemy vessels at sea 
during war would be a hazardous 
right of belligerents if the captors were confronted with 


firm, commanded 
left 


‘ 
in vessel, 


on 


posse ssion of 


<A 


1 
0 Une 


gave to mortgagees prior rights to those of the captors.” 
The ‘‘ Miramichi’? was a British vessel, and the question 
in issue related to the cargo. It was wheat, bought by a 
German firm from an American shipper, and shipped from 
Texas prior to the outbreak of war. The contracts were 
c.i.f. net cash against documents, insurance, free of war 
risk. An American bank advanced money to the shipper 
by discounting a bill of exchange drawn by the latter on 
the buyers on July 28th. As security, the shipper deposited 
with the bank bills of lading, endorsed generally, which 
were to be delivered up on payment by the buyers of the 
amount due on the bill of exchange. These documents 
were sent off by the bank to a Berlin bank for their credit, 
and the buyers were notified by the shipper of this, and 
an invoice was sent to them. War broke out subsequently ; 
the cargo was seized, taken to Manchester, and sold. The 
bank and the shipper joined in asking for the proceeds of 
sale, which the Crown claimed. The Crown contended 
that the risk of capture was the buyers’ risk, because the 
shipper could always have compelled payment, but the 
Court decided in favour of the bank and the shipper. The 
test to be applied was not on whom was the incidence of 
risk at the moment of capture, but in whom at that moment 
was the property? The goods still remained the property 
of the shipper, who held the bills of lading, and they would 
still remain his property until the buyers had paid the bill 
of exchange and had taken the bills of lading. The Presi- 
dent summed up the law thus: ‘‘ Where goods are con- 
tracted to be sold and are shipped during peace without 
any anticipation of imminent war, and are seized or cap- 
tured afloat after war has supervened, the cardinal principle 
is that they are not subject to seizure unless under the 
contract the property in the goods has by that time passed 
to the enemy.’’ The ‘‘ Odessa ’’ was a German ship, carry- 
ing a cargo of nitrate, sold by a Chili firm to a German 
company, and shipped to Hamburg. By arrangement with 
the German company, a British bank had accepted bills of 
exchange in June in favour of the Chili firm against the 


The ** Marie Glaeser *’ was }} 





and almost worthless || 
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| 


| 





| 
| 
| 
| 
| 


} 
| 
| 
} 
i 
| 











wR © 


~~ 
ope 

















SS 


—— 


January 9, 1915.) 








argo, and had received bills of lading as security. The 
Is of lading were dated May 8th, and made in favour of the 
1k. The ship and cargo were captured at sea on 
August 19th. The bills of exchange, as extended by the 
| moratorium, fell due in October, and were paid by the 
hank, which claimed reimbursement out of the proceeds 
‘of sale of the cargo. The Court decided against them on 
the principle already adopted in the “* Marie Glaeser ”’ in 
‘reference to a ship’s hull. The bank were merely pledgees 
lof the cargo, and the German firm was the owner of it in 
| law, and as ownership is the test, the cargo was condemned. 
|| Incidentally, the bank in question lost about £40,000, 
|which they may one day recover from the German firm. 
| These three decisions broadly define the rights of British 
and neutral parties in Prize Court cases, and probably cover 
‘almost every case where such interests are in issue, except 


in questions of contraband, which is always condemned 


i 


\|In each we the German 
|| owners had transferred the cargo to subjects of other 
| countries, so that the persons primarily interested were 
|| not enemy subjects at all. The first decision injured 
|}a Dutch bank, and the third an English bank ; the 
| second decision upheld the claim of an American bank. 
‘It is certainly fortunate that the demands of justice 


coincided with the interest of the stronger State. 


case, mav add, former 


| A Hitch in the Dye Scheme. — The Government's 
|| proposal to establish a company for the production of 
aniline dyes is meeting with opposition among those 
who are most intimately concerned in the industry. 
|| The outline of the scheme, as announced recently by 
Lord Moulton, is as follows :—Dyeing interests are 
to be invited to put up capital to the nominal amount 
of 43,000,000. When this issue has been floated, the 
Government will lend the company £750,000 for 25 
| years at 4 per cent. By June 30th 7s 6d per share of 

the ordinary capital will have been paid up, and the 

Government will then advance a further £)750,000, on 
|| the same terms. At June 3oth the position of the pro- 
| posed national company will be: capital paid up in 

cash, #:1,125,000; loan from the Government, 
41,500,000; liability on the ordinary — shares, 
£,1,8 An option has already been secured for 
j the purchase of a big Huddersfield concern, and pre- 
| sumably additions and extensions would be made. The 
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| Leeds Chamber of Commerce, at a meeting on Tues- 
day, passed the following resolution :— 


_That the proposed scheme of a national company, assisted by 
Government money, to develop the coal tar colour industry in 
the United Kin gdom would, in the opinion of this Chamber, not 
meet the difficulties of the situation, but stifle competition and 


' 

ees a er 

§ ae monopoly. That this Chamber repeats its demand 
} 7 a substantial import duty on coal tar colours to be imposed 
~ some years after the close of the war. If this be granted, 
\* ae esent ao turers would largely extend their operations, 
| alae ; a ee British and foreign—would establish 
rks, an re would be a much increased output. Com- 


asec Por ne United Kingdom would insure consumers 
| Sfornst io and be an incentive to economical and 
Mr Wardle, who proposed the resolution, argued that 
under the State scheme existing manufactures would 
be swallowed up, and we should have a badly managed 
monopoly. His plea for free competition in this 
country and a protective import duty for some years 
after the war was supported by the Lord Mayor of Leeds. 
Che protest against the Government’s ‘proposals is 
arb by the Yorkshire Post, which contends that 
ce ae is over the security of the shareholders 
oe eae company will be undermined, for they will 
ace price-cutting on the part of the German 
manufacturers, Mr C. Diamond, one of the Users’ 
aang which consulted with the Board of Trade, 
Me . a defence of the scheme in a long letter to the 
nchester Guardian of yesterday. Arguing against 

the Proposal for a tariff, Mr Diamond says:— __ 
tant of - per cent. on dyes and at once the dye bill 
lel eeeeeee oo up a two millions to four millions 
Nae eaten ae is geod a — ae — a bigger price 
Profits by the aid of the tariff wf ‘the oP yp Prange 
this it ic uecl t - if the tariff does not give him 
ess to him. Already the dye makers have put up 


the prices of so : 
, . me articles 500 per cent. The i 
but they cannot help Peete users are furious, 


'than five times her production. 














A dilemma appears to have been reached. Without 
a tariff the shareholders in the national producing com- 
pany feel that their security will be poor. With a 
tariff users will certainly be far worse off than Before. 
The Government scheme, which finds so little favour 
among the chief interests concerned, seems to be 
doomed to failure. 


$$ 


Germany's Copper Mines.—Already at the beginning 
of November—according to the Berlin correspondenc * 
of the United States’ Press—the famous Mansfield 
Copper Mines, near Eisleben, were working night and 
day shifts. 


In normal times these mines produc 
about 45,000 tons out of the 50,000 tons of Gerr-uny’s 
copper production. But in normal 
consumption of copper is over 250,000 tons, t.e., more 
She imports over 
200,000 tons of copper annually, and is the best 
customer of the United States for this ore. At the 
beginning of the war the whole stock was pre-empted || 
for military purposes, but early in November 4 
t 


times German 


AGED TPES] 


quantities (it is said) were released to manufacturers 
whose works had been stopped for want of copper. 
The Mansfield mines have been worked for 500 years. 
The ore is of very low grade, seldom running above 3 
per cent., and the mines would hardly pay did not the 
ore contain a small percentage of silver. The pro- 
duction of the mines is believed to have doubled since | 
the war. The price of copper in Germany has certainly 
been very high, and this fact alone explains the anxiety 
of the American copper men to get into the German 
market. 





| 
The Bank Dividends.—The dividends so far announced || 
by the joint stock banks have removed the fears of 
those nervous shareholders who anticipated reduced |} 
The announcements are a trifle later this 
The Joint Stock 
Bank announces net profits of £515,500 as compared 
with £520,332 last year, and after appropriating 
£100,000 ‘** as provision for any further depreciation 
in the value of securities,’’ pays 11 per cent.—the same 
rate as last year—to its shareholders, carries forward 
£,88,000 as compared with £62,326 brought forward. || 
The South-Western Bank applies £60,000 ‘‘ in writ-|| 
ing down investments below the lowest ascertainable 
value,’’? and pays a balance dividend at the rate of 16 
per cent., making 17 per cent. for the year, the same as 
for 1913. In July the interim dividend was increased 
to 18 per cent. per annum, and as interim and final 
dividends of the South-Western Bank are usually equal, 
the final dividend represents a reconsideration of the 
attitude in July, which was determined, of course, 
before war broke out. Last year the South-Western 
applied £75,000 to writing down investments, and 
carried forward £57,600. This year £72,291 iscarried 
forward. Barclay and Co., who end their financial year 
on June 3oth, have declared an interim dividend at the 


dividends. 
year owing to the smaller staffs. 








rate of 17} per cent. upon their ‘“‘B’’ shares, the 
same rate as that declared at this time last 


year. The Union Discount Company pay their usual 
13 per cent., and carry forward £121,928, against 
£98,914 last year, though this year nothing is said 
about reserves, which last year received £35,000. 
Alexanders and Co., the discount house, pay 
their usual dividend of 10 per cent., and they 
have published _ their balance-sheet, which shows 
investments ‘‘ valued at the minimum prices 
fixed by the Stock Exchange Committee, or at 
current prices on December 31st.’’ It will be interest- 
ing to see if the practice of the banks will be a uniform 
one in the matter of investments. In this connection 
it may be noted that the Board of Trade has made 
known that insurance companies may value their securi- 
ties at prices of December 31, 1913, for the purposes 
of accounts deposited with it. 
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Scandinavian Trade and Finance.A Copenhagen 
correspondent, writing at the end of December, in- 
forms us that the Danish Government has ordered all 
holders of contracts for foreign rye delivery to deposit 
them with the Government. A maximum price 

for rve has been fixed, and a_ special committee 
appointed to direct the available supplies of im- 
|ported rye (Denmark imports about one-third 
| of her rye) to the various districts. The Nor- 
| Wegian Government has made purchases 
of grain in Argentina. Further, it has sent two 
casino to Germany for the purpose of buying 
|'up sugar for the country’s requirements. 


large 


It is under- 
| stood to be a question of considerable quantities, and 
1] diplomat:> negotiations will, it is anticipated, succeed 
| in removing any difficulties of export from Germany. 
\| This action of the Government has caused a good deal 
| of surprise and comment, and is not considered neces- 
|sary within the trade. 
| 





A report that the Government 
|intends to introduce State monopoly for sugar has not 
vet been confirmed. The Norwegian State loan (inland) 
of 20,000,000 kr has been very well received, 
27,800,000 kr having been applied for up till noon, 
|| December 19th. The time expired December 22nd. 
| As a proof of the unprecedented activity in the export 
\|trade from the United States to Scandinavia may be 
|| mentioned that the Norwegian-American line, which 
|| has hitherto only had two steamers of its own, now 
|}employs 22 steamers in the American-Norwegian trade, 
||two of which have been added to its fleet, whilst the 
| rest are chartered. More tonnage is still wanted, but 
i\|seems very difficult to obtain. 


i | 





Dearer American Cotton.—Our Manchester 
spondent writes :—A rather remarkable 


} 
| 
| 
| corre- 
movement in 

American cotton prices has taken place during the last 
| 


| few weeks. The tone in. the Liverpool and New 


j > ¢ . ° . 

| York markets had for a long time been decidedly 

\| bearish, but a rather unexpected strength has now 
| shown itself. On December 


: ; ; 
| 12th the rate for middling 
yet cotton in Liverpool 
i 

| 


on the spot was 4.25d. 
} 1 the rate had risen to 4.42d, and the year 
closed with the quotation at 4.58d. Since then still 
higher prices have prevailed, the figure on Wednesday 
: : 


By the 19tl 


‘ 


«< 


ist being 4.74d, which means an advance of about 3d 
| per pound in three weeks. The dearer rates seem to 
| be due to the growing opinion that the acreage for next 
season will be much reduced and the crop comparatively 
small. It is also anticipated that the consumption by 
European countries during the remainder of this season 
will not get less, but tend to increase. The require- 
ments of America herself are expected to be heavy: 
The yield this season, however, will undoubtedly be 
very large, and the stocks to be carried over at the 
end of July will probably be of record dimensions. The 
uncertainty which prevails as to 
prices has an unsettling influence 
and cloth. 












the future course of 
upon traders in yarn 


Timber Contracts.—In spite of the orders issued under 
the Defence of the Realm Act, the Daily Chronicle has. 
with much patriotism and public spirit, undertaken in- 
quiry into various branches of War Office administra- 
tion. In its issue of January 7th will be found a most 
interesting account of the timber shortage, of the way 
in which contracts have been placed, and of their 
effects. We would once more return to our old theme, 
that the only people who can manage business are 
business men, and that the supervision of Army con- 
tracts or supplies by veterans of the Boer War is simply 
a misuse of material. There are plenty of honest and 
capable business men in the country. If a dozen of 
them were employed, and their whole time engaged at 
high salaries, so that each branch of business could 


be supervised by someone who understood it, enormous 
savings might be anticipated. 
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Removal of Tea Embargo.—Whien about six weeks 
ago the Government prohibited exports of tea 
to neutral countries adjoining Germany it was pointed 
out in the House of Commons and in these columns 
that this interference with commerce was certain to 
damage a very important British trade, and to annoy 
neutrals without appreciably injuring Germany, though 
a few German ladies who affect English habits might 
have to pay a little more for their cup of afternoon 
tea. These considerations have apparently at last 
been brought to the ears of the authorities, for on 
Tuesday the Board of Trade announced that a Pro. 
clamation will shortly be issued removing the existing 
prohibition on the export of tea to certain destinations, 
Arrangements will be made for the immediate suspen- 
sion of the prohibition, but exporters of tea are warned 
that they are required to satisfy themselves in every 
case by careful inquiry that none of the tea which they 
propose to ship will reach enemy territory. Any 
default in this respect will render firms hable to the 
risk of prosecution under the Trading with the Enemy 
Act. Another reason for removing the embargo stated 
by the Tea Brokers’ Association was that it diverted 
the tea trade from London to Holland and other neutral 
countries. Thus Java tea, of which between 30 and 
10 million Ibs come to Great Britain annually, began 
to go direct to Holland. 
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The War and Pig-iron Shipments...Some striking 
facts regarding coastwise and foreign shipments of 
pig-iron from Middlesbro’ are given in the latest 
monthly circular issued by Messrs William Jacks and 
Co. This circular sets out monthly shipments of pig- 
iron and the shipments of the metal year by year since 
1902. A remarkable decline has taken place since the 
war began in the shipments of pig-iron, as is shown 
by the following figures :— 


Tora, Surpments of PiG-tron from MiIppLesrrRovuct. 


| 
De cl ne 
Months of in 
Number 
- icniaisaeeitianiaci Ship- 








Dec., | July, Dec., | ments 
1913. | 1914) | 1914. Jon Year. 
— — -- —__- —-—. |---| ————_ oe ae 
CoaSTWISE SHIPMENTS. | 
Beetbewh cs cccssvisdecesess 30,641 | 20,435 | 2,285 | 28,556 
WOME £5304558 66 dh 00S e 008s 12,660 | 8,235 1,435 11,225 
Newcastle........+ jaedaades 1,540 2.810 | 920 | 620 
Other English Ports ........ , 10,195 | 5,984 1,384 | 8,811 
WORE lactic ..| 55,036, | 37,464 | 6,024 | 49,012 
ForriGn SHIPMENTS. 
U.S.A. and Canada ........ | -—~— | Bee es ‘a 
China and Japan .......... | 5,081 | 2,381 | 964 4,117 
India and Australia ........ | 1,313} 1,221 | 20 | 1,293 
DOMIGS <6 vccscanse pase rake | 7,020 5,951 | 444 6,576 
IE iindccntdeuseaendnas | 7,969} 1,319!/ .. 7,969 
GOED 60 cine ceccveseeees | 4401) 5,916 i 4,401 
I ae ig ed ce 4,614 5,538 280 4,334 
Norway and Sweden ........ | 8,565 | 10,280 | 8,389 174 
Ttaly ..ccsccccccccscees «+.-| 9,528] 5,230) 2900} 6,628 
Other countries ........ eT oe 5,412 | 2,459 1,714 
Totala ccccccececs «--e-| 52,662 | 44,948 15,456 | 37,206 
Total shipments ........!107,698 | 82.412 | 21,480! 96,218 


The war has played havoc with coastwise shipments, 
the total for the month of December being as low as 
6,024, showing a decline of 49,012 as compared with 
the month of December, 1913. Shipments to Scotland 
dropped heavily, and so did those to Wales and other 
English ports. Shipments to Newcastle are not usually 
heavy, so that the decline there is less pronounced. 
Shipments to foreign countries, too, have heavily 
declined, the total for December amounting to 15,456; 
as against 52,662 in December, 1913. There were no 
shipments to Germany and Belgium in December, 
whereas last year these amounted to 12,370. Ship- 
ments to Norway and Sweden have been maintained, 
but those to Italy show a marked reduction. The 
following table, taken from Messrs William Jacks and 
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Co.’s circular, shows the total shipments of pig-iron | the Government found itself able to meet the special 


from Middlesbro’ year by year since 1903 :— 
Coastwise. Total. 
1,216,457 
1,008,336 
990,719 
1,508,555 
1,750,881 
1,300,098 
1,191,858 
1,199,388 
1,523,507 
-» 1,340,092 
737,842 .. 1,246,884 
426,392 500,204 926,596 


fhe coastwise shipments in 1914 were lower than in | 
|any year given in the above table, while the total ship- | 
ments in 1914 are also the lowest shown, a result that | 
1as been brought about by the dilficulties of naviga- | 
ion as a result of the European War. 


Foreign. 
509,668 .. 
474,249 .. 

-- 528,021 
-- 983,644 
«+ 1,219,472 
852,701 
742,561 
716,680 
798 851 
837,316 


I 
t 


Sugar in Germany.—The sugar question in Germany, | 
I 


Janish correspondent writes on December 22nd, | 


| expenditure involved by this unexpected crisis without 
| a resort either to new taxation or to loans. 


Large 
reductions had been effected in expenditure, and many 
projected works had been postponed in order to pro- 


| vide for naval replenishment and for the creating of 


two new Army divisions for Korea. A reduction in 


| the Sinking Fund was to be used for the construction 
| of railways in Korea and elsewhere. 
| added, had brought about a heavy decline in revenue ; 
| and a large issue of Exchequer bills, possibly to the 
| extent of 8 millions sterling, will be required next year. 


The war, he 


The Greek Debt.—The Council of Foreign Bond- 
holders has issued information about the revenues 
assigned under the Law of Control for the service of 


| the Greek Debt from January 1st to October 31, 1914. 
|The information is compiled from figures supplied by 
the International Financial Commission at Athens. The 


following figures show the 1913 and 1914 receipts up to 
October 31st in each case :— 


continues in an unsettled state, and the position taken | - 


the is 


favourably 


by refineries being somewhat un-| 
commented upon, and_ their _ state-| 
;ments, or some of them, are looked upon as open | 

correction. The matter, however, compli- | 
cated, and conflicting interests difficult to reconcile. | 
Some argue that should the refineries really suffer any | 
this is neither more nor less than what many 
other concerns have to put up with during the war, and 
that the financial position of most refineries is such as 
'to enable them to face some loss, as the following list 
of limited refinery companies, with particulars of capital | 
and dividends, suggests :— 


is 


loss, 


Last 
Capital. Div. 
Marks. % 
1,560,000 12 
8,400,000 25 
1,800,000 .... 16 
1,500,000 .... 4 
3,000,000 124 
1,500,000 as 
4,500,000 
600,000 
6,000,000 
1,660,714 
6,000,000 
1,200,000 
1,200,000 
4,714,285 
600,000 
5,500,000 
3,600,000 


Sugar refinery, Braunschweig 
factory, Frankenthal 
factory, Franstadt 
refinery, Frelistedt 
factory, Frébeln 
refinery, Genthin 
factory, Glanzig 
factory, Gross Gerau 
refinery, Halle 
factory, Heilbronn 
factory, Rheinish 
factory, Oberla sitzer 
refinery, Magdeburg ........ 
factory. Badische 
factory, Neuteich 
refinery, Rositzer 
refinery, Pommeranian 
factory, Stuttgart .......... 
refinery, Tangermiinde 
factory, Warburg 


20 

20 

20 

15 

(he Genthin Company, which paid no dividend last 
year, paid 7 per cent. the two preceding years. Some 
of these refineries also produce raw sugar. It is argued 
that should the cancelling of the raw sugar contracts 
actually result in curtailing their profits, they are, on the 
whole, well able to stand such a loss, or, rather, re- 
duction of profits. If, on the other hand, the ‘ réfined 
sugar contracts ’’ were annulled, the realisation of the 
Wishes of the refineries would beyond a doubt cause a 
marked unrest in the whole sugar trade. A degree of 
uncertainty would be brought about, which would make 
all calculations impossible, and lead to a host of law- 
Suits. It would mean higher prices to the public, 


whereas all efforts ought to be directed to making food 
as cheap as possible. 


Japanese Pinance.—At the annual Clearing House 
dinner in Tokio at the end of November the Finance 
Minister made his customary speech. He said that at 
a moment when the Government had carefully mapped 
out a financial and political programme of which the 
watchwords were economy and progress a calamitous 
war had broken out, in which force of circumstances 
had compelled Japan to bear her part, with the in- 
evitable consequence that a great part of a beneficent 
Programme had had to go by the board. Happily, 


| Monopolies, To 
‘bacco, Stamps, 
\StampedPaper,| 
| Naxos Emery. 


Pireeus 
Oustoms. 


Drachme. 
2.997,6 24.90! 


2,794,737.51) 


} 

| Drachma. 
2,161,475.76 

2,742,000.00 


cee 


1914. 
1913. 


Gross receipts, October .. : | 
Do do ef 
ncasnntndmepaetmmnmmeiammmiaminn’ 
Kstimated receipts for ten months 
(Law of Contrel) 
Actual do 
Do 


24,083,333.33| 8,916 666.67 
30,639,815.69| 22,654,854.03 
23,695,197.60| 21,096,815.62 
——E — 
+ 6,556,482.36| + 13,738,187.36 
388,135.73) + 12,180, 148.95 


Difference between estimated ) 1914 
and actual receipts for | 1913 
CO SU cacneuactace |} 


Up to the outbreak of the European war the returns 


were showing a marked improvement over the previous 
year’s results, which suffered severely from the Balkan 
wars; and even for October the comparison favours 
1914 in the monopoly receipts, though there was a big 
drop-in receipts from the Pirazus Customs. Of the 
surplus over the estimated receipts from monopolies, 
&c., 49 I-5 per cent. is applied towards increasing the 
minimum rates of interest and sinking fund of the 
External Gold Loans of 1881 to 1893. Reuter tele- 
grams from Athens appearing in the Press this 
week state that the rate of exchange there is 
maintained at par, and even slightly below. The 
British pound sterling is quoted at 25.10 drachmai. 
The metal reserve in the National Bank amounts 
to 37 million drachmai (4,1,480,000), and the gold 
available in foreign banks amounts to 1924 mil- 
lion drachmai (£7,700,000). (The paper in circula- 
tion in Greece, including the new provinces, amounts 
to 251 million drachmai (£,10,040,000), the metal cover 
for which is much superior to that of most other 
countries. A fres.. influx of gold into Greece is antici- 
pated as a result of the enormous increase of freights 
which the Greek merchant marine is enjoying, and 
which exceeds at present one million tons. The Finance 
Minister has announced a deficit of £,6,000,000 on the 
1914 Budget, and foreshadowed further large increases 
in military and naval expenditure. 


Trade in the Persian Gulf.—Two Consular reports 
one from the South-East and the other from the North- 
West of the Gulf, give rather gloomy accounts of 
trade conditions last year on both sides of that inland 
sea. From Koweit, the port towards which many 
Arab caravans converge, our Political Agent reports 
that a scarcity of rain in the early part of the year 
made grazing scarce and fodder practically unobtain- 
able, with the result that very little desert produce 
was available for sale. The pearl season, too, was a 
bad one, owing to the slump in the European market ; 
and as this is Koweit’s principal industry, a great 
many persons had to live by selling their household 
property. Boat-building is the second industry, and 


| 
| 
| 
| 


| 
| 
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ca Our Vice-Consul at 
vort of the 


Lingah gives an even 
pearl market than Colonel Grey, 
‘* something like a panic prevailed throughout the 
n, many well-known pearl 
ined.’’ Apart from pearls, 
(| Lingah shows a slight improvement 

r, which Mr MunGavin 
|| ing.”” There is ample 
improvement, 


i 
| suffered from the general depression, only 42 boats 
| being built, as compared with 120. For the coming 
| year the cattle prospects promise better, as a copious 
heals of rain has fallen throughout the = desert. 
|} Colonel Grey pays a tribute to the working of the 
} Skeikh’s Customs under the direction of a Koweit 
A Arab ; ‘the management seems to work very satis- 
H fac factorily, and no complaints have reached Political 
1 

| 


worse re} 


1} and 
i] 


i} seaso 


merchants being 
trade of 
last 
gratily- 
further 
much smaller than 


the 


1 ! ] : \ 
isolutelv ru the 
over that oi 


considers ‘* most 


room, however, for 
heures 


The 


since the are 
inne of 10 years ago. interior, 


of the port 
rather 


disorder in 
vhich interfered so greatly with the trade 
last veat inued mor 


i 
' 
1 
| 


\ 
E 
\ 


i} 
i “-, cont » or le 5. VER there were 
more caravans. A f ig off in one import—oil 
does not signify any weakness, since kerosene from 
Anglo-Persian oilfields has taken its place. One 
on native manufactures has suffered from Western 
inventions \bout 
from the Jahrum district 
mostly very poor, and_ the 


3,000 carpets are brought down 
istri the 


contain 


annually : quality is 


carpets aniline 

arms and ammunit 

the other hand, tea and coffee 
are smuggle d extensively, owing to the heavy Customs 
oe and our Consul advises that these duties should 
be lowered. Two matters of which he complains have 

} been settled by the European War—the predominance 
of the H: imburg-Ameri ka Line and of German or 
Austrian sugar. 


-? 


eo 
‘actically c 


dyes. ‘omugglng of ion has 


ase d: on 


London Bank Clearings in 1914.—It is hard to draw 
conclusions from the vear’s record of cheques passed 
through the London Clearing House in 1914, because 
of the financial upheaval caused by the outbreak of 
war. The ordinary record of totals of the various 
branches of the clearing conveys little idea of the ex- 

















tent to which the ordinary course of affairs was 
modified :— 
(000° s omitted.) 
P | Pe ae 
1 ld pe | on |4 

} _—— | a politas| &¢ |Fourths| 3 § | 

oe ing, | Clear-| 2¢ | of the “4 2/settling 

| | 8 ing. Op |Month.|5 x2} Days. 

~ | ~ oa) * 
—|— 

£ £ a | |g 
ere |L0, 561, 197} 9,677; 988 886,200) 445,281 1.536. 586} 597,160 
— RSRIIERE: 12,287,938) 11,355,250] .. | 932,6 S| 497,07\|2,070,622) 638,785 
Eismeapensnendh 12,711,534 11,719,021 992,515) 524,816 2,031,587| 604,554 
Sb siaictbanik add 12,730,59 |11,656,95C) .. —_|1,073,443) §42,513)1,822,273| 631,893 
BOOB... ccccccccccse 12, (20°36 10,408,254) 647,842/1,064,26 | 45t,667|1,672,49%| 645,046 
i cccdshesmund 13,525,44¢} 1,734,120) 687,133) 1,094,193) 510 173,2,129,209| 677.847 
initicersteuke 14,658,86 | 12,697,675| 770,87 |1.190,312| 596,865 2.261.385) 733 439 
inns capeunsbad 114,613,877) 12,596,071] 796,386] 1,221,420) 568,736/22!8,700| 678,652 
Ditgssadseceea 15.961,775| 15,813,447] 841,26 |1.507,062| 645,15612,362,217| 725.295 
BRE ones: aeanaaal 16,436, C816 191,275] 85>.64*|1,389.481| 62,288) ,082.031| 71,892 
___ eee 114, 65.048112.434,322| 860 2621 .570,464| 612.526 1,481,780 515.56 
In the first half of the year the monthly clearings 


were always in excess of those of the corresponding 
months of 1913, February and March producing very 
big increases. In May, June, and July the increases 
were smaller, and on the outbreak of war the figures 
fell rapidly, August showing a decrease of 
£,580,321,000, a drop of 46.2 per cent. Perhaps the 
most graphic way of showing the effect of the war on 
the London clearings is provided by the table in the 
annual statement, showing the percentage of increase 
or decrease of each month as compared with 1913 :— 


Total. Town. Metropolitan. Country. 
dentiary .... + 22 .. + 33 .. + 24 .. + 29 
POU .c0s + U1... + 144). + 666 CU em 5 
March...... +130 .. +139 .. + 84 .. + 66 
April........ + 21 .. + 31 .. — 32 + 49 
May ncscceee + OL .. — O88... + 30 .. + OF 
on ieee ee, ee ee, ee eee ee ee os 
SO cetncese +40 .. + 8 «+ 36... +. O06 
August...... — 62 .. —6232 .. — 83 .. — 95 
September .. — 376 .. —423 .. — 60 .. — 72 
October .... — 252 .. — 269 — 40 .. — 79 
November .. — 308 .. — 354 .. — 05 .. — 36 
December .. -- 330 .. — 387 .. + 36 .. + 45 
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| The number of cheques passed pee the Clearing eggs 
House was greatest on Saturday, August Sth, when are ¢ 
| previous records were beaten, owing to the accu. ment 
| mulation over the four Bank Holidays (one usual and chas 
| three extra). Over 1,200,000 drafts were cleared on depr 
| that day, the normal average being about 400,000, due | 
| The combined figures of five provincial clearings— the « 
| namely, Birmingham, Bristol, Liverpool, Manchester, the | 
}and Newcastle-on-Tyne, amounted to £,716,585,000, exch 
| a decrease olf £06, 102,000. Manchester shows the Rus: 
| greatest relative decline, with a decrease _ of gint 
| £.48,019,000, equivalent to 12.95 per cent. Two of caus 
‘the provincial clearings show increases for the year— of ¢ 
| Leicester with 3.8 per cent., and Bristol with 2.1 per pre 
cent. fina 
-- and 

Argentine Sugar Crop.—A [buenos Ayres corre. eur 
spondent, referring to the Ministry of Agriculture's tho 


report on the Argentine sugar crop, dated Novem- Sto 
ber 20, 1914, writes :—Details so far secured indicat pag 
a crop in excess of, or at least fully as abundant tior 
as, that of 1913. La Revista Asucarera, the ofhicial a 


publication of the sugar trade in this country, agrees 


with this estimate. The statistics of our sugar produc- 

tion covering 1909-13 demonstrate that in order to 1 
meet the requirements of our consumption, a yearly obl 
import varying between 15 and 38 per cent. of our up 
own yearly production has been necessary every year pa 
with the exception of 1913; our crop of 1913 lelt a W 
surplus over and above our own requirements of ve; 
54,000 tons. During the last five years the yearly sh 
average of our Consumption amounted to 222,000 tons. ro 
If the present crop should be equal to that of 1913, we W: 
shall have a surplus above the consumption of some in 
54,000 tons, which, added to the surplus of 1913 and po 


to the imported sugar of the first half-year of 1914, 
would form a total of 110,000 to 115,000 tons available 
for export without prejudicing our own consumption. 
Of this surplus 57,000 tons have already been exported. 
The countries that have sent sugar to this country are 
now prevented from doing so, possibly for a long time 
to come, and a few of these countries have begun to 
purchase our surplus. If the crop of 1915 will give a 
production equal to any one of the first four years of 
the period 1909-13, it would only be in 1916 that we 
should require to import this article again, always pro- 
viding that our own stocks available for export have 
been sold entirely abroad. Nevertheless, ordinary pre- 
cautions should advise us to adopt prudent means with 
regard to export, in order that the export trade should 
in no case dispose of the quantities indispensable for 
our own consumption. The following table shows 


production and imports during the last five years, 
1909-13 :— 





Production. Imported. Total. 

Year. Tons. Por 8. Tons. 
Oe ars). . les 147,082 
i PO: eS lll 205,332 
eee ee Ul 231,994 
PER Kwaencdsin Oe néak: (cock 177,325 
DeED cacecccess.. EEE seee. TED “edes 351,721 
879,312 .... 234,142 .... 1,113,454 


Yearly average, 222,690 tons; 


The 1913 production, it will be seen, was more than 
twice as large as that of 1909. 


Russian and Swedish Exchange. The Times of 
January 7th had a pessimistic article about Anglo- 
Russian trade and exchanges. Before the war the rate 
of exchange was from 94 to 95 roubles per £10 note. 
Then it ran up to 135 nominal and down again to 
108 after the borrowing in London. It is now about 
117. But so far as British manufactures are concerned, 
there is no cause for complaint. Most of our fac- 
tories are as fully employed as the shortage of labour 
(caused by the enormous numbers that have joined the 
army) permits. There is no reason to suppose that 
there is room until the war ends for much more trade 
with Russia. Jf there were, the most hopeful way would 
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Stockholm correspondent (correcting a statement on 
page 1103 of the Economist for December 26th) men- 
tions that there is an unusual shortage of fodder and 
grain, owing to the long summer drought in Sweden. 
Phis would weaken the exchanges with America. 
Taxes and Obligations. The steady piling up of 
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be to open up again the Russian export trade in wheat, { founded, the number of branches has increased from 


wos 
m4 at high prices. Meanwhile, the Russian Govern- 
ment would probably do well to pay for its foreign pur- 
chases in gold, of which it has an immense hoard. The 
depreciation of Russian currency as against gold is 
due (1) to blockade of Russia’s ordinary exports ; (2) to 
the continuance Of imports, and (3) to the expansion of 
the paper currency. ‘The situation of Sweden and its 
exchange is equally interesting. As compared with 
Russia and Germany, the exchanges since the be- 
ginning of the war have been favourable to Sweden, be- 
cause the inconvertible paper currencies of Russia and 
of Germany have been expanding rapidly, and have de- 
preciated in terms of gold. On the other hand, the 
finance of Swedish commerce has to lean on Londen, 
and as Stockholm is not a free gold market, the Swedish 
currency has depreciated in relation to the sovereign, 
though it has risen in terms of roubles and marks. A 


obligations and the rapid: transference of multitudes 
upon multitudes of persons from private 


charges 


to public 
on the nation. 
Whatever happens, rich and poor must suffer for many 
vears 


pay-rolls throw enormous 


to come. That is all the more reason why we 
should demand full war value for what is being bor- 
rowed. Expenditure from loans is always less jealously 
than 


time. 


watched from 


expenditure especially 
Innumerable are at the dits- 
posal of good humoured Ministers and their permanent 
advisers 


taxes, 
im war posts 
and secretaries. It is not everybody who will 
refrain from recommending or nominating a friend who 
is at a loose end to a job for which he is unsuited. By 
what seems a most improper extension of the Defence 
of the Realm Act the Government has issued a regula- 
tion forbidding (under pain of court-martial) any 
statements (true or false) likely to prejudice the mili- 
tary or naval administration—as if in a Democracy 
uld possibly have good administration without 
criticism. It seems quite clear that the exposure of 
War Office administration by a journalist in the 
Crimean War (which saved the lives of thousands of 
British soldiers) would have been forbidden by Regula- 
tion 27 under the Defence of the Realm Act. What 
we must hope for is (1) that the freedom of the Press 
will be restored in the interests of public efficiency ; 
and (2) that members of the House of Commons will 
endeavour before they meet again to recover their in- 
dependence. One of the first things to be done should 
be to exact from the Treasury a full account of all the 
new officials, with their names, ages, and salaries and 
duties. Another should be to obtain an account of all 
the new financial obligations which have been incurred, 
with or without consulting Parliament, on behalf of 
the United Kingdom, the self-governing Colonies, the 
Empire, and our Allies. Mr Lloyd George’s “‘ silver 
bullet "’ argument was quite sound. But the superiority 
of our resources can only tell effectively under a sys- 
tem of vigilant finance, and Ministers might make up 
their minds that honest and intelligent criticism (in- 
stead of being discouraged or scared away) should be 
welcomed. The idea that abuses must be hushed 
up for fear that their exposure in the Press might en- 
courage newspaper readers in Germany is too silly. 
If the Germans want such news from England they 
‘an manufacture it. Nor is a defeat really any better 


for not being reported. 


vou c¢ 





ang Savings Banks.—The report for the year 1913 
Holla rg ecm, of the Post Office Savings Banks in 
Letina Shows a steady and continuous growth in an 
of th ion of primary importance to the poorer classes 

© population. Since 1881, when the banks were 
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and other commodities which we need, and which | just over 806 to 1 


| 
| 
| 
| 
| 
| 
| 
| 


| 


-—- 


5537, and the holdings of depositors 
from 858,622 florins to close over 184 million florins, 
an increase of 7 million florins being registered between 
i9t2 and 1913. Of the capital of the banks 934 million 
florins, or about one-half, is invested in the Dutch 
National Debt, another quarter in municipal stocks. 


Malay Tin and Rubber..-in our War Supplement of 
December 19th we sketched the economic effects of the 
war in Malaya. Issues of the Malay Mail recently to 
hand contain articles upon the outlook for rubber and 
tin, the two commodities upon which the prosperity of 
the Malay States chiefly depends. A correspondent, 
writing to that journal from Ipoh, suggests that rubber 
prospects are brighter than is commonly supposed. 
lkastern merchants and planters, he says, commonly 
hold that increased production, coupled with a diminish- 
ing demand, will bring about lower rubber prices. This, 
he suggests, is wrong, and his argument is as follows. 
A falling off in the African supply ‘‘ almost to the point 
of total extinction,’’ and a decrease in the Brazilian 
output, are likely to more than counteract the growth 
in the plantation production. There may, therefore, in 
the aggregate be a decrease rather than an increase in 
the world’s output. As to demand, the shutting off of 
the German and Austrian markets means a direct de- 
crease of about 9,500 tons. Belgium will take very 
little for some time to come. There is some difficulty 
in getting supplies through to Russia, but the require- 
ments for her armies are heavy. Great Britain and 
lrance will have very heavy requirements, and the 
United States will also help to make up the decrease in 
the Continental demand. ‘To sum up, this Ipoh corre- 
spondent contemplates the possibility of a decrease in 
the world’s production and a maintenance of the world’s 
demand. Certainly, as far as can be judged just now 
from the unofficial prices of the London market, rubber 
shareholders do not fear a slump in the price of the 
commodity. For the leading rubber shares will be 
found to have moved only slightly, some upwards and 
some downwards, if present quotations are compared 
with those for the end of July. Great Britain’s export 
embargo on rubber has caused a shortage in the United 
States. In the tin market the Federal Government 
found it necessary to step in, as the High Commis- 
sioner stated on November 3rd at the opening of the 
Federal Council : 

The result in these States of there being, even for a short 
time, no market for tin would have been disastrous, and the 
Government therefore decided that it would itself keep open 
the local tin market by buying tin at $60 per pikul. It also 
decided to buy wolfram at a price per pikul, which varied 


with its quality. ‘The price of tin on the day before the market 
closed was $63 per pikul, and the lowest price on record for 


past vears is 857.75. This policy was successful, but the tin 
market at present is in far from a good condition, and on 
October 1sth the Government found it necessary to reduce 


the purchase price to $57 a pikul. 


At a meeting of the F.M.S. Chamber of Mines, held 
at Ipoh on November 18th, the British Resident at 
Perak made a speech on the position, which was marked 
by pessimism. The expectation that the war would 
bring a boom in the tin-plate industry had been falsi- 
fied, and ‘‘ we cannot hope for any great increase in 
the price of tin until the markets become more normal 
not only in Europe, but also in America.’’ The Govern- 
ment in the early weeks of the war promised to re- 
patriate destitute Chinese miners, but this has not been 
found necessary to any great extent. The Malay Mail, 
in other articles discusses the question of sparing 
Singapore Government officials for enlistment, and the 
need for a loan to the F.M.S. from the Imperial Govern- 
ment. 





Moratoria and Financia] Measures Abroad. — he 
Board of Trade Journal week by week contains fresh 
items of official news regarding moratoria and financial 
measures in foreign countries. The current issue 
reports that in the Roumanian Parliament, on Decem- 
ber 23rd, a Bill was introduced providing for a 
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DRE pak cel an 
months’ moratorium. Its provisions apply to com- 
mercial and private (monetary) engagements abroad 





whether 
Interest, in the 
is fixed at 
official discount rate. An _ Imperial 
Ukase, dated November 24th, extends the 
moratorium in Poland in respect of debts 
of contracts in general. ‘The 
or the adoption of 
all debts due under 


undertaken before 
payable in 
absence ol 


the introduction of the Bill, 
Roumania or abroad. 

any previous arrangement, 

above the 


1 per 
cent. 
Russian 
arising out 
institution of 
measures for 


lawsuits 
recovery respecting 
contract incurred prior to July 30, 
1914, and falling due be 1QI4, 
and January 30, a period of two 
months from the date of expiry of each such liability. 
[In Italy a Deerce has been issued fixing April 1, 1915, 
as the date for the termination of the moratorium. 
he French Journal Officiel makes two announcements 
referring to Tunis. A Decree of December 22nd pro- 
vides that the postponement of payments granted by 
the Decree of August 29th may be extended to the 
repayment of debentures and to the payments of 
coupons, dividends, and interest which may fall due 
before April 1, 1915. This Decree applies also to 
Algeria. A Decree of December 29th limits, as regards 
Tunis, to 30 days the delays granted by the Decree of 
December 15th, and makes it apply only to negotiable 
securities which were endorsed before August 4, 1914, 
and which are due for payment before February 1, 


tween November 30, 


1915, is suspended for 


1915. The Diario Official of Santiago publishes a | 
Decree, dated October 29th, extending for a further 


period of 30 days the 60 days’ 
respect of contracted in gold before 
August 1st which may have become due between that 
date and November Ist. 


moratorium in Chile in 
obligations 


Pauperism in November.—The pauperism rate for 
November, as shown in the ee return just issued | 
1) by the Local Government Board, is 17.1 per 1,000; a | 


figure but one decimal point sae the ratio for the 
eens month last year, and 2.7 per thousand 
below the 


period, 


average for the month in the quinquennial 
1Q0G-191 3. Moreover, the 
October and 


increase between 
November—o.1 per 
below the average 


thousand—is_ well 
In 1913 the rise was 0.3; in the 
quinquennial period 0.4. The 
therefore, confirm all the other 
show that, 


pauperism statistics, 
mdications which go to 
thanks to the elasticity of a voluntary system 
of recruitment, industrial distress beyond the normal 
is not present in this country. In London the rate is 
stationary at 22.6, which is o.1 below the figure re- 
corded for November, 1913. The appended table gives 
the figures for each month since the beginning of 1913 
and the average rate for the five years 1909-13 :— 
Ratio per 1,000 Innapirants in ENGLAND and WALEs. 


Average, 

1909-13. 1913. 1914. 
PEND ncccccscccce GEE cece BET ccos OVO 
February .......... BOB iscce (WBE ccce 196 
PEO oc ccccsvesecs SBS scice BTR ccse FF4 
RR, 26 2<80 cocccsce DOO cece BTS cece BD 
iBenseccenesceccon GE. +ac0 SEO «eae Be 
PUD cacceses cocccs SMO voce BOE cose WT 
TP cdcecoesiecs cose EO ven TF tcee RS 
RR cc cclnsadonss BPO cove SES scceo TES 
September .......... 191 .... 166 .... 172 
Oatober ..cccc-cosee BHD cece MT coee FD 


November .....-see. 


jae CEE eka 258 
DROOSTRBSE cccecccses 


econ BUR cess os 

An interesting point which emerges from the tables 
showing the local distribution of pauperism is that, 
although the North-Western and York divisions still 
register the highest percentage increases in pauperism 
by comparison with 1913, the rate of increase has 
throughout the month steadily declined for both these 
areas. Thus in York the pauperism rate for the first 
week of November was 6.4 per cent. above that for 
November, 1913; for the last week but 4.9 per cent. 
above it, while in Lancaster the rate of increase declined 
from 7.7 to 5.7 per cent. 


To 
oc 
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The House Property Market.- 


as follows: 








-An estate agent writes 
—‘* Notwithstanding the war, my results 
this year have been satisfactory, There is at the pre 
sent time a good demand for first-class investments 
and medium-sized properties for occupation, Owing 
|to the fact that some business men are not doing their 
usual amount of trading, and, therefore, do not re. 
quire so much capital in their business, consequently 
they prefer incomes from house property instead of 
keeping the money lying idle in the bank. Many others 
who are doing a successful business, owing to war 
contracts for the British, French, and Russian Govern. 
ments, have surplus capital to invest. Many solici- 
have money available to invest on mortgage, 
which seems to indicate that there is a considerable 
amount of unemployed capital in) England. The 
secretary of the Auction Mart, Tokenhouse yard, E.C., 
writes that the sales which have been held since the 
war have met with a very satisfactory response, 
Especially is this so in regard to small investments, 
and where residential properties are for sale by direc- 
‘tion of trustees or executors they have sold equally 
well. There is no valid reason why vendors should 
; withhold instructions, as the difficulties of arranging 
mortgages have now been surmounted.”’ 


tors 





Lloyd's Shipbuilding Returns. The latest ship- 
building returns compiled by Lloyd’s Register are 
necessarily attenuated, for it is not possible to obtain 
| the usual information with regard to shipbuilding in 
progress all over the world, while figures relating to 
the building of warships are natur: ally excluded. The 
the bi therefore, include only merchant ships now 
under construction in the yards of the United King- 
dom. At the end of December, 1914, there were in the 
course of construction in these yards 462 mercantile 
| vessels of 1,627,316 gross tonnage. How these figures 
! compare with the state of affairs at the end of the pre- 
vious quarter and a year ago will be seen from the 
| following table :— 














| \Dec. 31, 1913,|Sept.30, 1914. \Dee. 31, 1914. 
| emntgtion. Fae er [| ed 
| I(T’ nnage. | “*°-\T'nnage | **° r'nnage 
. someones —|———|— a 
STEAM. | 
NN crea tseatieel | 485 1,952,648 469|1,718,585| 452/1,624,961 
Pe 6a daunerenteeetes ee geil ea ie” sa 
 Weshenl cmpenie...| @ “ 1} 4s] 1) 45 
——— enaensineanbdiies 
Total........ menue! 490 1,952 8i4 470)1,718 730) 453 “te 625,106 
SAIL, ee — 
i nctons stinsacone 13) 3,599 14 4,470| «| ~—«1,510 
PO csccvdsedesaawes oa a | ee | 250 1 250 


Wood and composite..../ 10} 193, 1/ 100} 2 450 


3,794] 16 4,820, 9} 2,210 


— Ye en ff ee 


| 486/1,723,550| 462) 1,627,316 


cu ccuandcau oe 


= 


Tota] steam and sail) 513)1,956,606) 


| A slackening in shipbuilding orders was in progress 


during the peaceful months of the year, and the actual 
reduction caused by the war appears surprisingly 
small. Meanwhile, warship construction is going 
ahead with tremendous activity, and, taking all work 
as a whole, our yards are very busily employed. How 
various important centres are sharing construction 
work of merchant shipping is shown below :— 


Dec. 31, 1913. Sept, 30, 1914.|Dec. 31, 1914. 
District. 


No Gross i 





Gross 








| */T’nnage.|~~* |T’nrage. No. T’nnage. 
Barrow, Maryport, and| iy, Pad 
Workington..........) 5 9,432 | 4 2,685 
Belfast ..........++00-.| 28 | 301,405 | 28 | 351,350 





Greenock ..............| 53 | 249,820 | 46 203,880 


GRANNTW  ccccscccccece (3 512,865 |100 | 410,118 
Hartlepool and Whitby..| 19 | 80,630 | 17 


79,880 





Hull .......seeceeeeees| 53 | 38,898 | 51 | 31,508 
Liverpool ........+.++.+| 16 | 64,197 | 14 | 35,304 
Middlesbro’ and Stockton) 37 | 91,404 | 39 | 69,258 
WOON 6.5 edi ctsiceds 302,375 | 67 | 302,831 
Sunderland ............! 55 |231,220 | 51 | 191,064 
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The reduction in the figures is general, but reports 
from all districts that the additional and 
aceclerated warship construction has caused an abnor- 
mal demand for dockyard labour. 


suggest 


Coinage in 1914.—A circular from the Royal Mint 
shows the amount of new coinage issued and worn 
coinage withdrawn in 1913 and 1914 respectively. The 
figures for gold and silver reflect the effects of the 
war crisis :— 








GoLp 
Issued. Withdrawn. 
1913. | 1gi4. | 1915. 1914 
oe £ | ) 2 
Sovereign® .......ecees 24,583,789] 11,501,170 1,745,000) 846,000 
Half-sovereigns ........ 3,055,000) 3,625,000 1,155,000! 629,000 
ee ee 27,638,789) 15,126,170'2,900,000 1,475,000 
SILVER, 
Issued. | Withdrawn 
1913 1914. | 1913. | 1914. 
Sf 2.) £8 se 
England and Wales 1,206,279} 5,152,069] 474,000/ 419,100 
ND agin dbbeimeal 198,900} 404,500} 31,545} 15,025 
i ee cubeae ee 118,801; 536,000} 36,150) 18,000 
Colonies .....ecee- 410,375 157,955) 65,854, 154,411 
WO cs nsitelalhiie 1,934,354! 6,250,524] 607,549' 606,536 


The feature is the fall in gold and increase in silver 
issued. The demand for coin at and after the 
August crisis was satisfied by notes and silver. Thus, 
while the silver issue is abnormally high, less than 
half as much new gold was put into circulation as in 
the previous year. 


comMapye 


Motor Finance---The Sunbeam Company.—It has been 
pointed out that our article last week dealing with the 
motor trade did not mention the doubling of the capital 
of the Sunbeam Company by capitalisation of the re- 
serve fund, so making the 15 per cent. dividend for 
1913-14 equivalent to the 30 per cent. paid for the 
previous year, the profits, of course, having been un- 
affected by a transaction which did not introduce any 
new capital into the company’s resources. For this 
reason the market value of the shares should properly 
be doubled in order to compare it with that which ruled 
a year ago. By an oversight the New Hudson’s profits 
for 1912-13 were inserted in the 1913-14 column. The 


New Hudson made a profit of £3,614 for 1913-14, 
and paid no dividend on its ordinary shares. 
The Reform of the Foreign Office...The fifth report 


of the Royal Commission on the Civil Service (Cd. 
7748), which has just been issued, deals entirely with 
the Foreign Office, the Diplomatic Corps, and the Con- 
sular Service. It begins with a useful historical sketch, 
and ends with a series of proposals for reform, all 
pointing in the right direction. It is simply amazing 
that the most important department of State, on which 
the issues of peace and war depend should have been 
left a prey to patronage and incompetence long after 
other public offices had opened the gate to merit. The 
Whole subject is of pressing importance, and we shall 
deal with it in a later issue. 


ee 


Messrs Higginson and Company have admitted to 
partnership Mr N. Penrose Hallowell (of Messrs Lee, 
Higginson and Company). 


Mr F. J. B. Dykes, formerly Senior- Warden of 
Mines in the Federated Malay States, and lately Deputy 
Agent of the Malay States Agency, has joined the 
Board of Eastern Smelting Company, Limited. 
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FRANCE.—-STEADY MARKETS--THE RAILWAYS 
PRICES--IRON AND STEEL--CASUALTIES, 


(FROM OUR CORRESPONDENT.) 
Paris, January 5. 
The 


a quite general upward ten- 


THE position of the market is well maintained. 
weeck’s markings show 
dency, duc, no doubt, mainly to the confidence felt 
Allies, but the financial 


stability the country has shown, and the decision of the 


by capital in the also to 


credit houses to meet all their liabilities, instead of 
taking advantage of limits fixed in the moratorium. 
ihe amount of business is growing, and the list is 
now a fairly representative one. Ordinary 3 per cents. 
have recovered all the points they had lost, and risen 
to a figure which is really in excess of their value, 
measured by other stocks. 

A glance at the position of certain leading securi- 
ties on the last day of 1914 and of its predecessor is 


interesting. The following figures illustrate it well :— 


December 31, December 31, 


1913. 1914. 
Security. f o f c 
3 per cent. Ordinary .......... 85 37 .... 72 10 
Russian 5 per cent., 1906...... 103 10 93 15 
Banque de France ...... ccoee 4,685 O 4,625 0 
Crédit Foncier .....cccseees- 880 0 695 0 
OsGGR SHOOUEB so cccccccccsce 1,671 0 1,175 O 
Banque Imperiale Ottomane . 645 0 450 0 
Nord Railway Shares 1,705 O 1,400 0 
BMPOM oc ccccceeccesosseces 1,282 0 1,130 0 
CED Seb sessccccescscaccues 1315 0 1,125 0 
BEEN cccceccesscccvecsenceces 1lil 0 990 0 
BOR an ce cstetscevinec tens ctue 911 O 800 0 
Cee Oe wis beds cencuecates 4,955 0 4,200 0 


A word about the railway shares. In the case of two 


the Nord and the P.L.M. 


way convention, by which the State undertook to make 


companies the general rail- 
grants in any year in which the receipts failed to pro- 


vide shareholders’ interest at the normal rate, expired 


on December 31, 1914. That is to say, all 
the loss—-very heavy, especially in the case ol 
the Nord—which the companies sufiered from mili- 


tary requisitions, the suspension of trafhic, the falling 
off in goods services, and the devastation by the enemy, 
would have fallen on the shareholders, normally quite 
small people. ‘lo prevent this, a special arrangement 
has been made, allowing the said companies to put 
under the head of establishment charges any deficit 
accruing during 1914 and subsequent years up to and 
including that following on the termination of hostili- 
a revenue which would give to share- 


ties, short ol 


holders in the Nord a total dividend of 54f 1oc, and 
in the P.L.M. ssf per share. This would involve gross 
sums of 20 and 44 million franes respectively. The im- 
portance of carrying the deficit to the establishment 
charges account is that it is upon that account that 
State purchase, if effected, would be based. In the 
case of the other railway lines, the existing conventions 
are current for long periods. 

The decision of the credit houses, on the advice of 
the Finance Minister, to allow their depositors to draw 
up to the full value of their and current 
accounts, instead of the limited proportion sanctioned 
by the moratorium, is bound to have an excellent effect, 
although the French have not yet learned the proper 
use of the cheque-book. Nevertheless, they are learn- 
ing. There has been no rush of cash withdrawals, nor 
is there any reason why there should be, for confi- 
dence grows daily. Moreover, the credit houses are 
really in a very strong position, since the Banque de 
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France discounts their paper for them, and can do so, 
now that it has returned to Paris, under the same con- 
ditions as before the war. 

The supply of coal 
is adequate, but there the price flour 
The harvest reports are 
French wheat 
6oc ; imported be- 


Prices are steady on the whole. 
has gone up. 
and grain are decidedly firm. 
satisfactory, but supplics come slowly. 
>and 251 
Hay, owing to 
is falling again; imports have certainly 

is ample. 
and 
There is no 
sugar (No. 3) is 
quoted at 46.50 on the Paris official market. As regards 
meat, veal, mutton, and pork have risen a few cen- 
times, but sales are quiet. 


fluctuates between 271 75 
tween of and Zu requisitions, 1S 
Sugar 


rising. 


come in from somewhere, and the supply 


Refined sugar is selling at between go go. 50, 


not including the tax on refinery. 


restriction of consumption. Raw 


It is nothing new on a pro- 
tected market to have best beef selling at from 1f 6oc 
to 2f 10c the kilo, veal from 7oc to 2f goc. 

The importance of the French steel and iron trade in 
the Briey basin, with Nancy at its centre, is well known. 
The German attacks on Nancy (which they claimed to 
have taken the day after war was declared) have con- 
sistently failed, but they hold the whole of the mineral 
basin of Briey and the Villerupt area. However, there 


has been no actual fighting to the East of the line 
Conflans-Jarny-Longuyon, nor to the South from 


Longuyon to Audun-le-Romah, and the mines have not 
suffered from bombardment. An immense amount of 
French capital is invested in this area, and a consider- 
able amount of German, which latter fact, and the idea 
that it will be added to the Empire, no doubt account: 
for the extent to which it has been spared. The German 
Administration has put the area under the supervision of 
the head of the Thionville School of Mines; the blast 
furnaces at Micheville, the Wendel factories and the 
naval works at Homécourt and the Aubréve- 
Villerupt works have been sequestrated. That is to 
say, they are being held idle, but not being injured. A 
few of the mines are being worked with reduced hands. 
Even the Longwy iron works have not been harmed. 
Will they be left intact when evacuated? That is the 
question. 


steel 


The Army Medical Service has issued some official 
figures of the number of wounded. Between September 
15th and November 30th some 490,000 wounded have 
passed through the hands of the various French 
ambulance organisations. The period was one of very 
heavy fighting, and it cannot be assumed that this figure 
can be simply doubled to give the casualties for the 
five months of the war. An estimate of 700,000, or 
at most 800,000, might be hazarded, with the caution 
that, in any case, some 54 per cent. of such wounded 
return to the colours immediately after treatment ; 
another 24 per cent. recover after a convalescence, so 
that a month after reception only 17 per cent. remain 
under treatment. The mortality rate is not above 2.48 
per cent., the proportion dismissed as invalided but 
1.50 per cent. 


The following were to-day’s closing prices and the 


variations on the week :— 
Jan. 4, Dec. 28, 
1915. 1914. 

Par. : 6 . fo 
Three per Cents. ...... 100.. 7250 .. 7175 + O75 
Russian Fives of 1906.. 100.. 9350 .. 9340 + 010 
Bank of France Shares .1,000 ..4650 0 .. - iia 
Banque de Paris ...... 500 ..1,105 0 ..1145 0 —40 0 
Comptoir d’Escompte.. 500.. 805 0 .. 785 0 + 20 0 
Orédit Lyonnais ...... 500 ..1,199 0 ..1,200 0 — 10 0 
Orédit Foncier ........ 500.. 700 0 .. 68 0 415 O 
Suez Canal .......0.. 500 ..4,250 0 ..4240 0 +10 0 
Northern Railway .... 500 .. ee -- 1,410 0 oe 
Western Railway...... 500.. 759 0 .. 755 0 + 40 
Orleans Railway ...... 500 .. os -- 1,120 0 ee 
Eastern Railway ...... 590 .. 800 0 .. ee oe 
Lyons Railway........ 500 ee 1,120 0 ee 1,170 0 — 50 0 
Southern Railway .... 500 ..1,010 0 ., - os 
Ottoman Bank........ 250 .. so -» 450 0 
Meridional of Italy Rails 500 .. ee oe ee ee 
South of Austria Shares 500 ., ‘ ee “ os 
North of Spain Shares 500 .. 338 0 .. 336 0 + 20 
Saragossa Shares...... 500.. 347 0 .. 345 0 + 20 
Saragossa Bonds ...... 500... 352 0 .. 342 0 +10 0 
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RUSSIAN FINANCES. 


(FROM A CORRESPONDENT.) 





PETROGRAD, December 19, 


Tue Russian Budget has recently been published, show. 
ing the balance of revenue and expenditure for the past 
year, and an estimate for the coming one. On the 
whole, it may be regarded as satisfactory, and, indeed, 
had it not been for the war, it appears that the revenue, 
together with the free balance at the Treasury on 
January 1st of this year, would have equalled the ex. 
penditure. In Russia the finances of the country are 
very dependent upon the harvests, and it is fortunate 
indeed the war has just come at a time when Russian 
finance has been greatly strengthened by a succession 
of good harvests. As regards the future, M. Bark, the 
Russian Minister of Finance, states in an explanatory 
memorandum that great care has been taken in the 
estimate of returns for 1915 to take account for the 
drop in the revenue for next year. Judging from the 
decrease in revenue to the Treasury during August of 
1914, it is assume that there will be 
heavy falling off of receipts from railways. The State 
forests, moreover, will afford much-reduced returns 
this and the total stoppage of the spirit 
monopoly, while admirable from a_ social standpoint, 
will not help the financial position. The revenue for 
1914 shows a reduction of 13 per cent. over that of 
1913. It is satisfactory, however, to observe that the 
returns from direct taxation show an increase, while 
those from indirect taxation and Government 
monopolies show a decrease. There is a decrease in 
the returns from Government property of 51,600,000 
odd roubles, or 4.1 per cent., of which 10,000,000 odd 
is from railways. The decrease from indirect taxation 
also amounts to 132,000,000 roubles, or about 
18 per cent. On the other hand, the general expendi- 
ture shows a decrease of 230,709,056 roubles, and the 
extraordinary expenditure of 148,500,000 roubles. The 
decrease is visible in every department of the Ad- 
ministration, including that of the War Ministry. The 
net result on the 1914 accounts is a deficit of 
| 562,000,000 roubles. This, however, would be wiped 
out by the free balance of 514,200,000 roubles lying at 
the Treasury if it were not to be appropriated for 
military uses. The estimated revenue for the coming 
year amounts to 3,234,308,414 roubles, and the figures 
are very little below the returns for 1914. This would 
appear a somewhat optimistic forecast, especially in 
view of the decrease which is bound to take place in 
railway receipts and from the spirit monopoly. On the 
other hand, the estimated revenue contains the sum of 
502,602,000 roubles, which is_ calculated from 
new and higher taxation. Presumably this fresh taxa- 
tion will be brought before the Duma in the New Year, 
but what form it will take is not yet decided. There 
is a strong party which favours the imposition of an 
| income-tax, and another party, of which Count Witte is 
understood to be a member, which favours a levy on 
large estates. The expenses of the war hitherto con- 
tracted are not included either in the accounts for 1914 
or in the estimates for 1915. This is the usual method 
of procedure in Russia, for the War Ministry has the 
power in war time to contract liabilities and incur 
debts by ‘‘ administrative order’’ without the sanction 
of the Duma. At some future date no doubt they will 
be brought before the Legislative Assembly. This 
method was adopted in the Russo-Japanese war. The 
military and naval expenditure so far incurred in the 
war is estimated as follows :—Mobilisation, so far as 
is known, cost about 350,000,000 roubles; up to the 
end of October 1,435,000 roubles had been incurred 
under the heading of ‘‘ extraordinary military expendi- 
ture.’’ It is estimated that if the war is continued for 
another six months there will be a further extra- 
ordinary expénditure of 3,000,000,000 roubles, making 
thereby the colossal total of 6,234,000,000 roubles. In 
other words, the war is costing the Russian taxpayer 
3 million roubles a day, i.e., about £1,000,000 sterling, 


reasonable to 


winter, 
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or, roughly, the same as it is costing the English tax- 
payer. 

It is generally expected that the Government will 
have recourse to credit operations on a large scale. 
For a country like Russia it is impossible, as in 
England, to provide large sums for war expenditure 
out of taxation. The taxable resources of the Russian 
Empire, although vast, are too undeveloped to tap 
readily in case of emergency. On the other hand, 
there is not sufficient native capital in Russia to pro- 
vide more than a fraction of the sum required to be 
raised by loan. Russia will therefore have to become 
indebted to the West of Europe again for the greater 
portion of her expenses of this war. At present the 
sum of 1,720 million roubles has been raised in various 
ways, thus:—80o0 million roubles in two issues of 
short term notes at 5 per cent. ; 140 million roubles in 
short term notes at 5 per cent., which were discounted 
by the Bank of England at British rates in return for 
the export of £8 millions of Russian gold to London a 
few weeks ago; 300 million roubles of Treasury bills 
at 4 per cent. In addition to this, there is the 500 
million roubles internal loan at 4 per cent. 

It is generally expected that the Russian Govern- 
ment will have recourse to further credit operations 
in the near future, and the British people must be pre- 
pared to assist their Russian Allies by coming 
generously to their aid with the ‘silver bullet.’’ 





AUSTRALIA. —- BANKING POSITION 
FINANCE -WOOL SALBS. 


(FROM OUR CORRESPONDENT.) 


— PUBLIC 


MELBOURNE, November 26. 

Tue quarterly average returns to September 3oth of 
the banks doing business in Australia and New 
Zealand (exclusive of the Commonwealth Bank of 
Australia) show that as compared with the preceding 
quarter deposits have decreased by £,3,042,371, while 
advances have increased by £,4,726,301. Decrease in 
deposits is not unusual in the September quarter, when 
the requirements of the producing classes of the country 
lead them to make use of their available funds, while 
for a similar reason there is a demand for banking 
accommodation at the same period. A renewed growth 
of deposits and a repayment of advances generally 
take place towards the end of the year as progress is 
made in realising the wool clip, and in the period 
immediately succeeding harvest, the crops being reaped 
in December and January. During the present season, 
however, the realisation of the wool clip will be a long 
process, and, owing to the small harvest, the amount 
of money to be received by wheat-growers will be 
much less than in recent years. The prospect is, there- 
fore, that the check to deposits will be accompanied 
by a continued demand for accommodation on the part 
of considerable sections of the country population in 
Australia as the result of the unfavourable season, 
apart from the effects of war. At the same time, the 
tendency on the part of the banks is to limit advances 
to what is strictly necessary. 

A comparison of the quarterly averages with corre- 
sponding figures a year ago is a satisfactory one, the 
three principal items comparing as follows :— 


September September 
(Juarter, Quarter, 
1913. 1914. Increase. 
£ £ £ 


Deposits .......... 167,492,009 .. 180,406,720 .. 12,914,711 


Advances ........ 141,107,810 .. 149,226,635 8,118,825 
Coin, bullion, and 
Australian notes 42,958,697 46,559,422 3,600,725 


The large increase in deposits reflects the favourable 
character of the 1913-14 season, which was far more 
productive than any previous season in Australia. 
Separating the principal figures for Australia and 
New Zealand, the circumstances of the two places 
€ing somewhat divergent, a comparison with a year 
Previously is as follows :— ; 





i land finance, in Liberal hands, has been conducted on 
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AUSTRALIA, 
September September 
Quarter, (Juarter, 
1915. 1914, 
Current accounts (deposits not bear £ £ 
ENNIO cv cctedanacsaséesan 58,880,008 .... 65,740,690 
ene Geman. oc ccccecnvececcece 85,059,165. 86,974,529 
Advances, &e........ shédéanceheut 117,251,806 125,071,651 
Coin & bullion and Australian notes 537,624,275 40,735,846 
New ZeaLanpd 
£ £ 
Current accounts ...ccccccccccces 13,090,091 ... 14,172,777 
POON) 66.06e00nenn0eteaene 12,462,745 .... 14,018,924 
I ANN ae 5a | cawieand siaaae 45,876,004 .... 26,154,984 
ye Pr eee 5,334,422 5,823,576 
In Australia current accounts have increased during 
the year by 46,860,682, and fixed deposits by | 
£53415,164, making an increase of 10,275,846 in } 
total deposits, against an increase of £)5,839,845 in || 
advances. In New Zealand the increase in total de- 1 
. . . b ° . . j 
posits has been £,2,038,865, while the increase in ad- ] 
vances has been #£,2,278,980. |} 
The cash held by the banks in Australia includes a | 
larger amount of Australian Government notes than }} 


formerly. In pursuance of arrangements made in 
August, whereby the Commonwealth Government was 
to assist the State Governments with advances in the 
form of notes, in order to enable the latter to carry 
on public works, the note issue was increased, and the 
additional amounts issued by the Treasury have been | 
mostly accumulating in the banks, though the use of | 
the notes for paying wages and other purposes in 
place of gold is now being encouraged. The | 
full extent to which the notes are held by the banks 
is shown by the return for t 
which showed an amount of £ 


652 in this form 


| 
| 
| 
| 
| 
| 
he September quartet 
! 5737 | 
of cash, against #.4,835,997 for the corresponding 
quarter last year. 

The problem of enabling the various State Govern- 
ments to maintain loan expenditure on the construc- 
tion of railways and other public works on the same 
scale during war as during peace was considered at a 
recent conference between the State Premiers and the 
Commonwealth Government, the latter agreeing to 
provide an amount of £:18,000,000. The applications 
from the States for the allotment of this amount were 
as follows: 

L 
8,000,000 
4,000,000 
5,000,000 
5,000 000 
1,000,000 


See CE 6c vékcckanebdawnweee 
Pea cevakiwdsdercidsicemedediuwes 
Wee BONIGEEE « cids cecccd tateccconse 
I a a oh ee dts ed 
EE” 6abeGs 600608 ns005 0 ecewewea 


19,000,000 

To bring the total down to £,18,000,000, the amounts 
have been slightly reduced, New South Wales, fo 
example, receiving about £,7,400,000. The total amount 
to be spent by New South Wales during the current 
financial year (ending June 30, 1915) for development 
purposes, out of loan money, is ,9,000,000, and the 
difference of £, 1,000,000 is to be raised otherwise. It 
was understood at the Conference that the arrange- 
ments would enable the various Governments to avoid 
coming on the market with loans. But immediately 
afterwards it was published that the New South Wales 
Government had sold a parcel of two-year 5 per cent. 
Treasury bills in Australia, part of the amount being 
taken by the South Australian Savings Bank. The 
incident caused a bad impression, but it was explained 
by the New South Wales Government that it was in 
completion of previous negotiations. The arrange- 
ments with the Commonwealth, moreover, do not in- 
clude provision for New South Wales indebtedness 
maturing in London from November, 1914, to May, 
1915, the total of which in various forms (including 
Treasury bills) is £.7,131,081. 

The figures stated above show that New South 
Wales and Western Australia, two States now adminis- 
tered by Labour Governments, require amounts out 
of proportion to those required by other States, taking 
population as a basis of comparison; while Queens- 
land has been able to stand out of the scheme, Queens- 
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should be on al] 


should be arranged | 


loan expenditure 
regulated scale, and that the funds 
foc well in 
thus tree 


{ 
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advance. The Queensland Government is 
from the embarrassments of the New Sout 
ment. In latter State, moreover, 
rate of loan expenditure now 


| 

' (rovern 

' 

' 

i ; . ; 

|in hand would produce a serious reaction in employ- 
hi 

| 


wait. i 
i Wales 


Ine] rr he hioh 
a slackening ol the high 


i} ment, a thing which the Government would not care | 
to face 
1} A complete view of the special financial require- | 
il ments of Australia will not be possible until the 
1} Commonwealth Premier delivers his Budget speech. 
\!In addition to the 418,000,000 required by the States 
| for development, as above, the Commonwealth Govern- 
| ment itself has to provide for its military and naval 


| expenditure, this being done by means of the inclu- 
British War Loan. The 
advanced by the Commonwealth to 
the States is being obtained from other 

largely by means of a local arrangement 
t lend to the 


£, 18,000,000 in the 
£18, 00,000 to be 
sources, 
with 
Government, 
exchange, ‘which they 
period. It is understood that the 
Government does not intend to push the note issue to 
point, the leaders of the Labour party 
more clearly the risks attend- 
While the two 
separate items, it is 
but for the development of public works 
\| requirements of the State Governments, including, in 
' 


1e)«6©banks, who will 
receive notes in 


qd tor a 


an excessive 
havine come to realise 
|;ing a forced issue of large amount. 
j}amounts of oa are 


obvious that 


| particular, the heavy requirements of New South 
Wales, the task of providing for the war expenditure 
of the Commonwealth would have been simplified, and 
that a small amount from the Imperial Government 
might bave sufficed. 

The question now engaging public attention is that | 
of the additional taxation that is likely to be imposed 
by the Commonwealth Government. Any 
the tariff 


revision of | 
appears likely to be quite as much with a 
| Protectionist object as for purely revenue purposes, the 
|Labour party having regained power with the assist- 
ance of Victorian Protectionist interests. 
expectation that the Commonwealth Government will 
impose a stiff income-tax, probably graduated. In the 
early years of federation there was some impression 
that direct taxation could not be imposed by the 
|| Federal Government, but this impression was dispelled 
when the Labour party imposed a graduated land tax, 
and there is no constitutional reason why it should not 
impose an income-tax. This, of course, will not super- ' 
sede the various State income-taxes, so that those 
whose incomes are above the exemption limit will have 
|to pay both to their own State and to the Common- 
i'wealth Government. 

The wool sales in Australia have been proceeding 
with varying success. The manner in which the earlier | 
sales in October went off encouraged sellers to offer 
supplies rather too freely, and this tendency was 
assisted by the fact that Adelaide stood aloof from the 
concerted programme originally drawn up, while 
Geelong did not adhere to the arrangement entered 
into with regard to quantities. The result was a break 
in the market, and at one time it looked as if it might 
become necessary to suspend sales. This, however, 
|| was avoided, and with strict regulation of quantities 
|| offered, and of the selection of wool catalogued so as to 
i| suit buyers’ requirements, the more recent sales have 
| displayed a healthier tone. But it has been made 
thoroughly clear that the disposal of the clip will 


|| be a prolonged process, requiring most careful 
|| handling. 


| 
i 
i 
; 
! 


ce 
be 
| 
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ARGENTINA.— PROBABLE WHEAT EXPORTS— 
NATIONAL FINANCE—FLOATING DEBT. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 11. 


THE destruction of the German squadron of cruisers 
has given general satisfaction in commercial circles, 
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| the transport to Europe of the products of the approach. 
hjing harvest, 
| opinions are expressed by agriculturists and by the 
| porters of grain. 


| 
exported, 


|usually finance them, the farmers in general having 
'no capital either for cultivating the land or harvesting 
|the crops, and the almaceneros are, in turn, dependent 


‘at $6 for exportation. The 
| Europe is almost closed, 
War. 


|keepers are also helping them. 


There is an | 
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because maritime commerce can now return to its nor. 


mal condition, thus removing one of the obstacles to 
respecting which the most optimistic 
ex- 
| As regards the latter, however, their 
opinions must be accepted with caution, as at this 
season of the vear, when there is little grain to be 
except maize, mostly of inferior quality, 
their interest lies in poe enormous crops, with 
the view of keeping down prices demanded by the 
farmers or by the almaceneros (general grocers), who 


on the exporters. 

Subject to the above reservation, the following ex- 
pressions of opinion on crop prospects by the managers 
of the leading exporters are entitled to considerable 
weight. The manager of Messrs Dreyfus and Co, 
says that, barring disaster (meaning drought or floods), 
there will be a great crop, making 34 or 4 millions of 
tons of wheat available for exportation, but the farmers 
have no money for the expenses of harvesting, and the 
exporters cannot assist doom. as no money can be ob- 
tained from Europe. The high freights will also delay 
exportation. The present price of wheat, $9 m n 
(about 15s 9d) per 100 kilos, is excellent, and oats, of 
which the price is usually $4 to $4.50, are now quoted 
market for linseed in 
and will remain so during the 
The Rosario manager of the same firm says that 
there is no want of money in that district, as the 
farmers have sold a part of their maize, and the shop- 
There remain in the 
| district _ 400,000 tons of maize of poor quality, for 
| which $5 per 100 kilos is a good price, especially hav- 
ing regard to the high freights. There is no demand 
for Sania, The manager of Messrs Bunge and Born 

says that the prices of grain will be regulated by the 

| freights, which are continually rising; 45s to 50s is 
the freight charges for cargoes to Holland. There 
will not be any lack of ships or of labourers, but 
money is scarce. Linseed will be low in price unless 
| the war should terminate soon. Italy will import much 
wheat. Messrs Sanday and Co. say the harvest 
in the South has been delayed by rain and frost. 
The reaping of oats will commence about the 15th 
| inst ant, and of wheat in January. The _ harvest 
has been begun in the North of Santa Fé. The rain 
ihas rotted the locust eggs. A Bahia Blanca cerealist 
says that the harvest will be the best that we have had 
during the last 30 years. The frosts have not damaged 
more than 5 per cent. of the wheat and 10 per cent. of 
\the oats in that district. The grain will be stored in 
the warehouses of the railways, so that the farmers, OT 
the exporters who buy their grain, will be able to wait 
till freights are lower. The principal drawback is the 
want of money for harvesting. 

Probably the grain exporters would modify the ex- 
pression of their opinions in reference to freights now 
that the ocean route to Europe is free from raiders, 
which ought to cause a fall in freights, especially as 
trade in general is improving, and there may be ex- 
pected to be a considerable augmentation of imports, 
as the stocks of merchandise must have been reduced 
to a low point. The improvement has not extended to 
the lumber trade, building operations having been 
almost entirely suspended. The importers of lumber 
have suffered severely from the failures of builders 
and of dealers in articles appertaining to works of con- 
struction in general. The failures of merchants, 
builders, and tradesmen were fewer, and the liabilities 
of the bankrupts were less by $20,000,000 m/n i 
November than in any one of the preceding three 
months. 

The Chamber of Deputies has made very little pro- 
gress with the discussion of the figures of the Budget, 
and it is probable that a majority will resolve to put 
an end to the existing differences of opinion respecting 
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the needed diminution of the national expenditure by | 


voting as a ‘‘closed book ’”’ the Budget presented to 
the Chamber by the Minister of Finance in July last, 


but with a few alterations which he is willing to ac- | 


cept. ‘The President of the Republic wisely holds to 
his resolution not to divert the attention of 
Deputies from the Budget by presenting, until it has 


been voted, any other measure for their consideration | 


during the supplementary session. 
In reply to a minute from the Chamber asking for 
information respecting the floating debt, the Minister 


—On December 31st last the demandable debt (mean- 


‘\by the Accountant-General) 
'!m/n, of which amount there had been paid by the end 
of October last $46,856,641, leaving a balance owing 


ducted about $4,000,000 m/n, representing expenses 
sanctioned but not effected. 
ijrecent decree, every order for payments to public de- 
[partments which has been in the Treasury for more 
ithan a year is to remain without effect, which reduces 
the debt by not less than $10,000,000 m/n, so that the 
actual balance demandable is about $8,000,000 m/n. 
(This is curious financing, it being obvious that the 
$14,000,000 deducted, though not now demandable, are 
still liable to be demanded.) The accounts in the 
General Treasury of claims by companies and private 
individuals amount, in the aggregate, to about 
$1,200,000 m/n, which is the normal amount. The 
Treasury bills issued to the end of October, and that 
will fall due next year, amounted to $4,193,834 m/n; 
most of them were given in payment for the sanitary 
works in the capital, and the rest were for military 
constructions and for indispensable works on 
the State railways. The loans’ obtained for 
short periods were £/5,000,000, payable in September 
next, and £ 3,000,000, renewed for a year to Decem- 
ber 15, 1915. These two loans were authorised by the 
laws Nos. 8,889 and 9,465, and they would have been 
paid out of the loan negotiated for $80,000,000 gold 
had not the Chamber delayed the sanction of the 
amending Bill passed by the Senate. In addition to 
the sums above mentioned, there are requests of the 
Executive Power pending before the Chamber for sup- 
plementary credits to the amount of $3,452,098 m/n 
and $11,292 gold, to meet debts incurred by the State. 
There are also credits needed, and for which requests 
will be made, to the amount of $2,924,146 m/n. 
_The law No. 4,507, which created the Bank of the 
Nation, authorises the National Government to borrow 
from it 20 per cent. of the capital of the bank, which 
now amounts to $128,000,000 m/n. (To this should 
be added the reserve in gold, constituted by one-half 
of the profits of the bank, and now amounting to more 
than $12,000,000 gold, so that it would appear that 
the Government has the right to draw also one-fifth 
of that amount.) On October 31st the Government 
had overdrawn its account with the bank by 
$20,810,662 m/n. The bank held, on October 31st, 
bonds for $1,283,792 m/n, acquired in accordance with 
its organic law No. 4,507, and national hypothecary 
cedulas for $1,937,650 gold, representing the balance 
of $5,977,650 gold in such cedulas received by the 


ank in 1907, as part of the increase of its capital 
authorised by the law 5,129. 


Retters to the Editor. 


DETACHMENT IN WAR TIME—ATROCITIES. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—The articles you have lately published advoca- 
ting a more detached and critical attitude on the 
questions of espionage and bombardment tempt me to 


oNer a few remarks on the same line touching alleged 
atrocities in the field. 


THE ECONOMIST. 


; | /not be, committed on either side. 
of Finance sent a memorandum to the following effect: | 


| sets him free likewise for deeds of another kind. 


| it for evil, too. 


69 


You had occasion not long ago to quote some of the 
last written words of the great soldier who has since 
passed away within hail of the army he loved and did 
much to create. They were impressive words, 1n 


| which Lord Roberts bade his countrymen not believe 
the | 


all the evil they might hear of their enemies. He re- 
minded them of how their own troops had been libelled 
in the past. He knew, too, what every soldier knows, 


that there has never been, and presumably never will | 


be, a war, in which outrages have not been, and will 
That is universally 
admitted ; and since those at home invariably hear of 


: |all, and more than all, the outrages perpetrated by 
ing the amount of the claims examined and approved | 
amounted to $68,640,025 | 


the enemy, and are carefully prevented from hearing 
any of those perpetrated by their own s‘de, they are 


| naturally forced to the conclusion that their opponents 
| are smitten with some strange diabolical possession. | 
of $21,783,384 m/n, but from this there must be de- | They are nothing of the sort. 
| vice of war, like all services that demand the surrender || 
Besides, by virtue of a | 


The fact is that the ser- 


of the being, is a great liberation. Like submission to 


a church, it liberates the individual from the some- | 


times intolerable burden of private judgment. It sets 
free the plain man to do deeds of renunciation and 
daring that would astonish his ordinary self. But it 
You 
cannot liberate the spirit for good without liberating 
The result will depend on the spirit. 
And in every great mass of men there will always be 
some, perhaps many, in whom evil preponderates. Not 
that all nations or all races are alike in this respect. 
Far from it. But that is rather a matter for the re- 
cording angel than for the judgment of men. Least 
of all is the ordinary citizen in a position to pronounce, 
guarded as he is by a zealous censorship and poisoned 
by a sensational Press. ‘Those actually at the front are, 
as a rule, the best informed, and the least anxious to 
generalise. The few severely moderate words in 
which Sir John French describes the enemy as deter- 


mined to win by whatever means he can, are to a sane || 
man a more serious indictment than all the vile stories || 


that pass current at home. I am not concerned to 
deny a single one of those stories, whether of individual 
outrage or organised barbarity, but I do desire to urge 
suspension of judgment till a later season. On quite 
general grounds, we all know that some of the 
stories must be true, and clearly the reports of the 
Belgian Commission constitute a formidable indictment, 
which should in the future receive the careful considera- 
tion of neutral Powers. But it ought to be recognised, 
and it will be recognised by all who value the British 
reputation for justice, that the present circumstances 
render it impossible, even with the best intention, to 
draw up a case that shall be in all respects trustworthy, 
and that even were it possible, it would remain an ex 
parte case after all. Let us in common honesty re- 
cognise that at present we have no means of properly 
testing evidence, and, further, that even if we had, we 
are in no fit mood to pass impartial judgment upon it. 
Let us, at least, have sufficient detachment to recog- 
nise that complete detachment is impossible. 

One cannot ponder long on any of the accusations 


that have been brought on one side and another || 


without being impressed by the necessity for more 
critical examination. Take the case of expanding 
bullets. On this subject the War Office has recently | 
issued an important memorandum. It denies, of 
course, that any improper ammunition has been issued 
to our troops, but it suggests how that belief may 
have arisen from the flat-nosed bullet used in the ser- 
vice revolver. It would therefore appear that the 
belief may have been perfectly genuine, though this 
the report is disinclined to credit. On the other 
hand, the memorandum asserts categorically that ex- 
panding bullets have been used by the Germans both 
in Europe and Africa, and claims that improper 
ammunition from the former area is actually in the 
possession of the authorities. The War Office should 
know what it is talking about, and is clearly alive to 
the difficulty of securing satisfactory evidence. But 
to stories coming from less authoritative source no 
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weight whatever can be attached. In the first place, 
| it is the easiest thing in the world by means of a file 
|| or a griidstone to convert modern hard-cased bullets 
i| into expanding ones, so that even the discovery of 
||} actual unused ammunition of the sort would prove 
1 nothing but the presence of certain blackguards in the 
\| field. A German newspaper recently announced the 
|| discovery that the British rifle possessed a special de- 
i] vice for cutting off the points of bullets, thereby 
making them expansive. Presumably the writer had 
in mind the long-range peep-sight, which, however, 
could not possibly perform such an operation. For the 


rest, the evidence of expanding bullets is derived from 
the wounds inflicted. This untrust- 
worthy, and two particular cautions have to be borne 
in mind. One th according to recent experts 


: | 
1S | 
ui i 

” , 

1 bullets often behave very strangely at | 
| 

| 

i 

} 

' 

| 

| 


notoriously 


is that 
|| modern pointed 

short ranges, < tend to turn over on striking. The 
other is that a ricocheting bullet may produce all the 
effect of an expanding one. And in this connection | 
lit must not be forgotten that observers insist that Ger- 
| man rifle fire is usually short, so that a large 
| centage of the hits scored would be ricochets. 


cr 


per- 


Happily, it would seem as though, both here 
| abroad, people were getting rather tired of stories of | 
| atrocity. After revealing a very ugly spirit and having 
|a sadly demoralising effect on national temper, the 
campaign has for the moment abated. At its worst! 


j and 
| 
| the spirit that at once inspired and sprang from it was | 
} 


hardly sane. Possibly the locus classicus of the | 
future historian will be a short leading article in The 
Times of September 18th. A particularly horrible | 
story of mutilation, to which, it should be remarked, | 
The Times had not given currency, turned out on| 
inquiry to be a hoax of a very cruel and disgusting 
nature. Upon which the comment of The Times was | 
that, if the Germans had not perpetrated the deed 
alleged, they had presumably themselves organised the 
hoax in order that its exposure might discredit the 
other atrocities reported. So pitifully anxious was 
our leading daily paper to believe the very worst pos- 
sible that it actually constructed this extraordinary | 
hypothesis sooner than accept the obvious psycho-| 
logical explanation that the stories which it, among | 
others, had been so busily circulating, and which had | 
already drawn a protest from Lord Selborne, had had 
their natural effect on a feeble mind, and set it fabri- 
cating horrors on its own account. 

Exactly similar stories have, of course, been circu- 
lating in Germany respecting the conduct of the allied 
forces, and it is satisfactory to note that there, too, a 
disposition is manifesting itself to discount the grosser 
lies. One of the most popular of these is the gouging 
out of the eyes of wounded soldiers as they lie helpless 
on the field, which appears to be an article of faith not 
only in Germany, but at the front likewise. However, 
on October 29th the Kélnische Volkszeitung published 
(and on November 4th the Manchester Guardian re- 
produced) a letter from a correspondent who had 
visited the hospital at Aix, where the cases were said 
to be detained, and after being shown all round, had 
been authorised by the head surgeon to state that 
neither he nor his colleague had up to then treated a 
single soldier with gouged-out eyes. The writer also 
interviewed an ambulance man from the front, who de- 
clared that he had seen no such cases among the dead 
either, but volunteered the suggestion that if they had 
occurred they were presumably the work of carrion 
crows. I sincerely trust that other current stories 
may meet with equally ready disproof. No doubt there 
are newspapers in Germany to which such a denial 
must be bitter in the extreme, but to represent the 
whole German Press as engaged in a conspiracy of 
conscious calumny and lying is a grotesque misrepre- 
sentation. The articles of the Vorwdrts might with 
advantage be taken as models by most leader writers 
in this country—I am, Sir, yours faithfully, 


Crewe, December 31st, 1914. 
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‘* Just a little more’’; then 
slump begins, and the chance is lost. 


The same thing happened to Napoleon. 
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in connection with the atrocity hoax has shown how 
void of foundation was the theory advanced by The 
Times: 


TIMES AND TERMS OF SETTLEMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Some day—and we must hope very soon—the 


chance of ending the war will come—i.e., we shall be 
able to secure Peace on reasonable terms. 
| danger is that either here, or in France, or in Russia, 
| people will then say: ‘‘ Let us go on a little longer, 
|}and so get better terms.’’ 


The great 


Then perhaps there will 


come a reverse somewhere, and the enemy will be en- 


couraged. In war, as in transactions on the Stock 
i:xchange, the essential thing is to seize the first 
favourable moment, and close your account. Yet every 


broker knows that this is just what his clients hardly 
ever 


do. Not content with a fair profit, they say, 


the market turns, the 


This is what the Bulgarians did. They could have 


had a glorious and profitable end to their campaign 
if they had been willing to conclude peace when they 


first reached the line of Tchataldja. 


But they wanted 
os little more.’’ 


Where are their conquests now? 
In 1813 the 
He refused, and 


a 


Allies actually offered him the Rhine! 
instead he got—Elba and St Helena. 
Let us see to it that we do not let our opportunity 
slip when it comes.—Yours, &c., PAcIFICUS. 
The Temple, London, January 7th, 1rg15. 
[On the other hand, casualty lists, new loans, new 
taxes, and the growth of internal discontents will all 


|operate against the danger which our correspondent 


very justly indicates.—Ep. Economist.] 


INDEPENDENCE OF PARTY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Daily Telegraph of December 31st, under 
the heading of ‘‘ Disappearance of Party,’’ there 


| appear some very weighty remarks which deserve more 
| consideration than is usually bestowed upon the sub- 


ject matter of leading articles. 

‘‘No year of modern times opened with omens so 
gloomy as the year that is past. The better a man 
understood the position of affairs in Ireland, the more 
he had freed himself from the restraints of a blindly 
partisan attitude, the more hopeless did the prospect 
seem, the more inevitable the collapse of the situation 
into a state of naked civil war.......... 

Will anyone doubt that this is a true picture? Will 
anyone deny that the system of party government had 
been the sole cause of so deplorable a condition? 

‘‘ Through May and June the interminable dispute 
dragged on, the air growing heavier day by day with 
the threat of a shattering explosion ” Again, I 
ask, was it not due to party influences and to party 
bias and to party passion that the final effort—at the 
instigation of the King—made at the Conference of 
party leaders at Buckingham Palace failed to result in 
a pacification ? 

Then came the bolt from the blue! The United 
Kingdom, on the eve of the bloodiest civil war imagin- 
able, was shocked back into a spirit of nationality by 
the German military system. Party vanished! Every- 
one knew it to be an absolute failure in the face of 
foreign peril, though the bulk of our people had 
become so accustomed to its tyrannous rule in 
domestic affairs, that they dared not try and throw 
it off ! 

The moral from the above, Sir, is that it is the duty 
of every thoughtful elector at the next General Election 
to vote and work for the candidates who dare to stand 

{on an independent and free platform pledging them- 
selves not to obey ‘‘ party whips,’? but to put the 
interest of the country before all other considerations. 


—Yours faithfully, H. James RosInson. 
Isleworth, January 7th, 1915. 
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CHILE AND PANAMA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to the interesting article contained 
in your issue of the 12th inst. headed ‘* The Panama 
Canal and Chile,’’ I think that you considerably under- 
estimate therein the extent of the coal resources of 
Chile when you say that ‘‘ having not enough coal to 
supply its present modest needs, Chile is not likely to 
become a manufacturing country in the near future.’’ 
This statement is to my mind not only misleading, but 
entirely wrong, as Dr Johannes Bruger, who was 
employed by the Government of Chile to study the coal 
deposits of the Republic, states that there is enough 
coal in the carboniferous region of the province of 
Arauco alone to supply the needs of Chile for a period 
of 200 years. Dr Bruger’s report was published in all 
the principal newspapers, and as he avers that all the 
coal necessary can be obtained from one single pro- 
vince, your own view of the case would seem to lack 
corroboration.—I am, yours, &c., 

VICENTE ECHEVERRIA. 
Consulado de Chile, 94 Gracechurch street, 
London, E.C., December 23rd, 1914. 


THE ATTACKS ON LORD HALDANE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Why is it that during the present ‘‘ political 
truce ’’’ certain leading members of the Government are 
singled out for special criticism in the Opposition 
A little while ago the boisterous First Lord 


was the target, now it is the bland Lord Chancellor. 


Press ? 


Lord Haldane has been attacked by various newspapers 
as a man who ought to be excluded from _ political 
office so long as the war lasts because of his notorious 
sympathy with German Philosophy, German Imperial- 
ism, German Bureaucracy, and German methods of 
education. A statesman who describes Germany as 
‘‘ my spiritual home,’’ so argues Lord Haldane’s critic, 
cannot safely be trusted with the control of affairs 
while we are engaged in an endeavour to rescue Ger- 
many from militarism and to exorcise the evil spirits 
which Lord Haldane adores. 

Perhaps the best answer to these cruel attacks upon 
the Lord Chancellor is to compare them with the 
passionate hatred and loathing shown towards him in 
the German Press. The German writers complain of 
his duplicity. While he went, they say, on peace 
missions to Berlin and duped the leading men in Ger- 
many by professions of peace and goodwill, he was all 
the time scheming for the ruin of Germany by means 
of secret military and naval conventions with France 
and Russia. His speeches were merely the screens of 
verbiage behind which he disguised the real objective 
of his Expeditionary Force. So it was in the Morocco 
crisis, and so, say the Germans, was it when peace 
was again endangered in July. 

It is at least clear that both theories cannot be true. 
Lord Haldane cannot be at the same moment equally 
dangerous to his native land and to his spiritual home ! 
Our Yellow Press theory that he is a pro-German and 
the German theory that he is, and always has been, 
their deadliest and most treacherous foe, are irrecon- 
cileable.—Yours, &c., ONLOOKER. 

Wimbledon, December 30th, 1914. 


Reviews of Books. 


THEORIES OF THE WAR.* 


THose who take a broad moral interest in the war, and 
Wish the settlement to bring with it a general dis- 
armament and a permanent peace, should read, mark, 
learn, and inwardly digest this little book. Of course, 


te a 


* “The War and the Way Out.” 


(L By G. Lowes Dickinson. 
ondon) The Chancery Lane Press. 
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everyone philosophises somewhat differently about the 
war. in examining the causes some lay more stress 
upon the Serbian murder; others on the Austrian 
ultimatum; others on the Russian mobilisation, and 
more still on what seems the brutally aggressive and 
domineering tone of Berlin in the last few days. The 
question of British participation may be distinguished 
from the causes of the war, though it will be of the 
utmost importance for us in the future to inquire 
whether the secrecy in which our engagements to 
France and Belgium were wrapped was really so wise 
or crafty as the statesmen who arranged them must 
be presumed to have thought. It is at least arguable 
that Sir Edward Grey’s efforts for European peace 
might have been more powerful if he had been either a 
genuine neutral, as Gladstone was in 1870, or an open 
ally of France and Russia. In this connection it is 
worth observing that Germany and Austria lost the 
support of Italy because they did not consult her with 
reference to their action. The Italian Government was 
thus able to keep out of the war, and moreover it 
was able to take the view, derived from the terms of 
the ultimatum to Servia, and from the subsequent 
course of diplomacy, that its two allies had entered 
without consulting Italy on a war of aggression. Mr 
Jickinson, however, puts on one side the question of 
the responsibility for the war, and his pamphlet may 
be described in his own words as ‘‘a reasoned argu- 
ment in favour of the Prime Minister’s proposals,”’ 
put forward in a speech at Dublin on September 2s, 
1914. Mr Asquith took as his ideal the fine sentence 
used by Mr Gladstone in 1870: ‘‘ The greatest 
triumph of our time will be the enthronement of the 
idea of public right as the governing idea of Euro- 
pean politics.” Mr Asquith interpreted the objects of 
British policy as (1) the definite repudiation of mili- 
tarism as the governing factor in the relation of States 
and of the future moulding of the European world, 
(2) the maintenance and free development of the 
smaller nationalities, (3) the substitution of a_ real 
European partnership, based on equal right and en- 
forced by a common will, for the clash of ambitions 
and the precarious equipoise of groups. If these ideals 
for which Mr Dickinson argues so persuasively were 
put forward steadily and persistently by British 
statesmen and by our newspapers, the prospects of 
peace would certainly be far better; for there might 
then rapidly grow up a strong peace party in Ger- 
many and Austria ready to recognise, as Mr Asquith 
put it, that Belgium, Holland, Switzerland, Scandi- 
navia, Greece, and the Balkan States have exactly as 
good a title as their more powerful neighbours to a 
place in the sun. But every speech and article which 
aims, or seems to aim, at the utter destruction of 
German unity, or at the dismemberment of the Austro- 
Hungarian monarchy, gives strength and popular sup- 
port in Germany, Austria, and Hungary to the mili- 
tarist and imperialist influences against which our 
troops are avowedly fighting by the side of the 
French and Belgians. 

In order to lav a philosophic foundation for his 
argument, Mr Dickinson draws a fundamental distinc- 
tion between what we may term the Hegelian and the 
Benthamite idea of the State. According to the 
Hegelian and governmental theory, the State is some- 
thing above and beyond the individuals who compose 
it, a mysterious entity to be worshipped as a god, but 
run, of course, by a small oligarchy of persons who 
have acquired that position by birth or fortune or 
favour. These persons, controlling the State in their 
own interests, establish an administrative or discre- 
tionary system of law, a system of taxation, and a 
Press censorship, which place the rights, fortunes, 
liberties, and even the opinions of the people under 
their control. When it comes to a war the individual 
citizen (if he can be called a citizen under this system) 
““knows no reason for war, and, left to himself, would 
never make it. But he has a blank mind open to sug- 
gestion; and he has passions and instincts which it is 
easy to enlist on the side of the Government theory.”’ 
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By education he has been taught to 
ps atriotism. 


aroused, al 


neiinisiiaites 
Pride and pug- 
1d thus a Government con- 


militarism and war with 


= ? 
nacity are €asuy 


trolling the Press is able quite suddenly to launch a 
vhole nation into a war by which the flower of its 

anhood may be exterminated, and the prosperity and 
happiness of the people ruined for many years to come. 
We will not pursue the argument here, or develop the 
opposite scheme of a genuine representative demo- | 


cracyv, in which the individual is protected against nal 


G mment by an open foreign policy, index pendent 
courts of law, a democratic suffrage, a responsible 
\linistrv, and a free Press. This, however, is not the 

followed by Mr Dickinson’s argument. His way 


> permanent peace 


n of Europe. 


is the establishment of a Federa- 
ideal. 
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to read Mr Lowes 
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nd prosperity. 


This may prove 
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DUTCH WAR FINANCE AND PEACE MOVEMENT. 
Royal Lil 


i HI Drary of the 


has issued a 
most 


Hague series 
yf docun 


nents,” dealing in the and 
caused in 
The first, issued on Sep- 
decrees published by the 
including the declaration of neutrality, 
mobilisation orders, protection of the frontiers, 


i trade, tog with 


CO! nplete 
orough manne economic crisis 


nN 
Nethe ali by the war. 
tember 15th, 


contains ali the 
Government, 1 


export 
embargoes, neutral ether financial! 


measures, age a most useful diary of events in Hol- 
F eH which is continued throus ehout the subsequent 
imber The other issues deal with the 


organisation 
29th), financial 
and unemployment in 
Gravenhage (IV., 
November roth), 
crisis (VI., November 24th), and the 
savings (VII., December 22nd). The series, 

which gives a comprehensive and detailed survey of 
Dutch commerce, industry, shipping, and finance in the 
last five months, is thus a complete ‘‘ dossier ’’ for the 
student of the effects of the war in Holland. We are 
informed by the Curator of the Royal Library at the 
Hague, to whom we are indebted for a copy of the 
documents, that they will be sent to anyone in return 
for the cost of px stage, 50 cents. 

All these whose desire that speedy and stable peace 
for which the churches of England prayed on Sunday 
look to the public opinion of neutral countries in the 
hope and belief that, undistracted by the suffering of 
var in its acutest forms, they may help the world’s 
councils to arrive at such a settlement as may make 
the recurrence of European war impossible. An admir- 
able effort in this direction is the formation in the 
Netherlands of an Anti-War Council (Anti-Oorlag 
Rad), whose object is, stated in the manifesto, “to 
study what reforms are required in the international 


; 


measures (IlL., 
aeenre, the fixing of p 
(I11., 


th), in 


September 
rices, 
October 13), in 
Rotterdam (V., 


Amsterdam 
October 27 
the moneta 
i 


relations between States, and to embody these 
reforms in concrete proposals,”” to prepare public 
opinion, and, not less important, 


‘to prevent the loss 
of co-operation in science and social work between men 

* «* Documents Dealing with the E conomic Crisis Cc aused i in the 
Netherlands by the War.'’ Seven parts (in Dutch). 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 183%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
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Under the first 
lay down ten points, which cover those ip 
cluded in the basis of the Union of Democratic Contro} 
established in England, i.e., the reform of foreign 
politics, reduction and coatval of armaments, and the 
plebescite, but also, we are glad to see, include a Te 
cognition of the importance of a ‘‘ system of Free 
rade by international agreement, or at least of equal 
treatment of all nations in the colonies.’ 
was founded on October 8th, and by 
December encouraging answers to the 


and women of different nationalities.’ 
head they 


The veague 
the middle of 
manifesto had 


been received from representative men and women in 





England, France, Germany, Austria, as well as all the] 
neutral States. In Switzerland a similar organisation 
has been formed. 
BOOKS RECBIVED. 
> Russian Problem. By Paul Vinogradoff. (London) |} 
Constable and Co. Is net. 
Origins of the Great War, or the British Case. By John 
Kirkpatrick. (London) A. and C. Black. 1d. 


Journal of Political Economy. December, 1914. (London) 


( “eg mbridge University Press. 1s 8d. 
The Year Book of Social Progress, 1914-15. (London) 
Thomas Nelson and Sons. 5s net. 





NEW LOANS “AND NEW COMPANIES. 


The new issues of the current year and date of|| 


opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia 
Capital. Subscription, Thereon. bility. 
£ £ £ 
Amount previously recorded .... 397,100 .. +s 
ISSUES OF THE WEEK— 
Renong Tin Dredging 5 year 74% 
lst Mt. Debs. (Jan. 2) ...... 11,000 11,000 .. 11,000 
11,000 11,000 


Total offered for subscription to date 








Total offered for subscription for the 
in- whole year— 

BBB o.ececcessaces £408,100 1914 weecesccesceeeeees £5'2,522,635 
BONE eccccscvscccsvees 3,849,925 | 1913 seen ceceeccereee. 196,556,988 
IIS cceceeseee 6,009,966 WGID cccocccccescocccce  SIO.10R 
ne accentantes » 7,815,829) DLL .rcccccecsccceeees 19} ,506,405 
MOM eS III. 11949,066] YDNO cece cc cccceeeeeee 267,808,500 
BDRD 6 ccsscces: 13,286,213 | 1909 ...cccccccceseeeee 178,760,999 
French Government Sterling Preasury Bills.— 
The Bank of England will receive applications for 
£,10,000,000 Bills, which will be issued on the fixed basis 
of a discount - 5 per cent. per annum. The bills will be 


in amounts of £1,000 and £5,000. They will be dated 
January 16, 191s, ee will be payable at the Bank of Eng- 


land 12 months after date, without days of grace, viz., on 
January 16, 1916. 








COMPANY MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 
THE POSITION IN SOUTH AFRICA. 


The annual general meeting of the shareholders in the African 
Banking Corporation, Limited, was held, on the 7th inst., at 
Salisbury House, London, the Right Hon. the Earl of Selborne, 
K.G. (the chairman), presiding. 

The secretary (Mr Alexander Duncan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after expressing his deep regret at the death 
of Mr J. D. Alexander, the last of the original members of 
the board, said that from the point of view of cash securities 
and bills of exchange they stood in the strong position of having 
64.6 per cent. of their deposit liabilities in easily available 
assets. After dealing with the other figures in the balance-sheet, 
he remarked that the contraction of £451,915 in the total figure 
could cause no surprise in view of the labour troubles in South 
Africa a year ago and of the war. It was probably a matter for 
congratulation that it was no greater. The prompt action of 
the Union Government in dealing with the crisis led to the 
hope that the local troubles were over, and there were indications 
in every direction that their business could be extended, and s0 
fresh capital was obtained. It took time to work new capital 
into a business, and there had not been the necessary time to 
gain the full effects of it before the present war broke out, and 


that severely affected operations for the last two months (August 
and September) of the financial year. 
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THE DEPRECIATION IN SECURITIES. 

nost severely of all they had felt the depreciation in 

. which last year were written down to what were con- 

Prices had, however, fallen further, but 

They 

what the effects of the war would be 


xlrock prices. 
brighter times this depreciation might be recovered. 
not possibly tell 
next year’s profits, and so it was necessary to act with 
w. It was on that account the directors proposed to 


dend at this time at the rate of only 4 per cent. per 
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making 6 per cent. for the vear, carrying forward the 

- of £27,477, which, with the rebate, made £40,596 to 

» into the new financial! year. As to the future, it was im- 
nossible to make any useful forecast, but while the war lasted 
Although the rebellion in 

frica had been completely crushed, and the disaffected 
ts were settling down, there were yet the more important 
operations in German South-West Africa to be carried out, and, 
, the only thing that could be seen 
eyond the magnitude of its scope and of the stakes at 


that it was going to be a long one. 


trade would be very much affected. 


South 


» the European war, 


In conclusion, 
1an moved the adoption of the report and accounts. 
rt Littlejohn seconded the motion, which was unani 
‘agreed to, and the usual formal business was transacted 
ll, in proposing a vote of thanks to the chairman 
ucid of the affairs of the bank, and also to 
rectors and the staff in London, South Africa, and New 
id he wished to take this opportunity, on behalf of the 
, of welcoming the Earl of Selborne as their new 
and to congratulate themselves that he had consented 
chairman. 
nded the motion, which was cordially carried, 
proceedings then terminated. 
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BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
STRONG FINANCIAL POSITION. 


lfth annual general meeting of the shareholders in 
American Ts 
at the } 


en) W 


man) being 


bacco Co., Limited, was held, on the 
lotel Cecil. Mr Joseph Hood of the 
voted to the chair, Mr James Buchanan 
t in 
retary (Mr A. M. Rickards) having read the minutes 


(one 
as 


absen America. 


us meeting—-which were confirmed and signed 


tificate of the auditors, 
nan, after some preliminary 


1 with the b 


observations, pro- 


tlance-sheet. In the course of his re- 
id: Taking the assets side first, it will be observed 
I and buildings at les for 
mortisation of leaseholds, £ 508,638,”’ is increased, as compared 
with last year, by £146,888. This is principally due to ex 
penditure upon our new factory in Commercial road, Liverpool, 
our Petersburg (Virginia) factory and the head office building. 


whi 


1 ; 


estate cost, S provision 


be aware of it. we have ere ted on land leased from the London 
County Council in Millbank. The is a handsome 
n to the vicinity of the Houses of Parliament. The item 
Plant, machinery, fixtures and fittings ’’ has also increased 
by /80,4>6, attributable almost exclusively to the additional 
equipment of the Liverpool, Petersburg and Southampton fa 
tories rendered necessary by the growth of the business. In our 
new Liverpool factory in Commercial-road we believe that we 
have the most complete and up-to-date bonded cigarette factory 
in the world. Both the items of real estate and plant refer 
exclusively to the direct business of the company, and not to 
that of the associated companies. ‘‘ Goodwill, trade marks and 
patents ’? remains as last year. 


building 
additi 


of 


INVESTMENTS IN ASSOCIATED COMPANIES. 


_ “Investments in associated companies,” the largest individual 
item on the assets side of our balance-sheet, is increased by 
£313,507, from £5,673,559 to £5,987,066. In connection with 
this item, I think I ought to draw the attention of the meeting 
to the statement of the item of net profits in the profit and loss 
ccount that the sum of £211,262 is attributable to the profit on 
the sale of certain shares. We decided to dispose of those 
shares (only a small proportion of our holding in one of the 
associated companies) by joining in the sale of an equal number 
by another shareholder in the same associated company, and 
the result was that we made a substantial profit upon the amount 
at which the shares stood in our books. That sale would in the 
Ordinary course have decreased the amount standing against 
investments in associated companies in the balance-sheet which 
eis 4 dealing with had it not been that we invested a larger 

‘n a successful existing business in another part of the 
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world, which we have every reason to believe will continue 
} 


profit 


1an the original investment, part of which we have sold. 


e successful and will return us a higher percentage of 
tl 
I 
in associated companies stand in our books at less than the par 
value. ‘*‘ Loans to and current accounts with associated com- 
panies’ represents advances by us and amounts owing to us 
for goods supplied, leaf tobacco, &c., and 
£638,048, 


materials 
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question of cash resources, this is the period of the year 


THE INCREASE IN PREFERENCE SHARE CAPITAL. 


Turning to the liabilities side of the balance-sheet, it will be 


observed that the capital has been increased by the issue during 


the year of 1,400,000 preference shares of £1 each, all of which 
At last year’s 


v\idressing you, intimated th 


ire fully paid. meeting Mr Crnilifie-Owen, 


t we might make a further issue 
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now number over 10,000. our preference shares amount 


1 


to 4% mil 


31135  nraditore 
THILO! reaito 


> two items of 


1h. 
iid 


sum of over 6! 
ind credit f2,304,206) 
(£445,566) together, they show an increase « 
bala 
an 


+ 


balances ’” and ‘bi 


¢ 


larger cash nee on 

During the have 

£33,145 reserve for buildings, machinery, and materials 
The fun 


and strengthening that item to £198,413. 
ma 


that extent offset the 


year we made addition 


largely for replacing and modernising 
ings, and is available for that purpose 
~ 


distinct from ordinary dept 
for before arriving at the net profit 


eciations, whicl 


‘Premium on ord 
as last vear. 
reased by £12,7 


redeemable by 


shares issued remains at the same figure 
7 in 


vision for redemption of coupons”’ is 
meet outstanding obligations on 
which brings me to an item which appears for the first tim 


ral 


coupons 


. ” 
our balance-sheet—namely, ‘‘ Gen reserve, £1,500,000. 


INTERESTS IN BELLIGERENT COUNTRIES. 


; il of 
and it 
iffected 
ss. At this stag 
le 


iy 


the 


belligere 
bvi 


had considerable interests in seve 


We 
countries at the c 
those interests must have bes 


fact of a devastating war being 


nt of the war, 


mmenceme 


nm adversely by the 


in progre 


impossible to make an accurate forecast of prec ise what 
those losse That there will 

no doubt, but, from the information we have, we have no reason 
to believe that will the 
{+<0,000 indicated in the paragraph I have just quoted. I may 


1S 


be some we have 


will amount to. 


they exceed or will even amount to 
mention that in Germany, where we had considerable interests 
in the form of shareholdings in German and loans 
to those companies, we have, since the « 
year, with the consent of the Home Secretary, acting upon the 
advice of the Committee on Trading with the Enemy—which 


consent was, I should like to say, very promptly given—granted 


companies 
7 
io 


se of our financial 


a power of attorney to a gentleman in Germany in whom we | 


have every confidence, and he has, with the approvai of the 
German Government, entered into and completed negotiations 
for the transfer of our interests in Germany. It is true that we 
are not permitted to and cannot receive anv proceeds of the 
sale of those interests until after thaconclusion of the war, and 
even then we shall not receive the whole of the proceeds at once, 
as we have agreed to the payments being extended over some 
years with interest. Upon the whole, the directors think that 
the right course in a difficult position has been adopted. In 
one of the other countries we have had some of the supplies, 
though not of large value, of a company in which we are 
interested commandeered, and for which a receipt has been 
given, but taking the whole of the belligerent countries together, 
we are looking forward with confidence that the {£750,000 
already mentioned will more than cover any losses which we 


n- | 


ns “y he | 
nsidering the 


capital required, but, | 
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up the preference 
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As | 
mentioned in addressing you two years ago, our investments |} 


in || 


be || 


item is the not inconsiderable |} 


| 
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y sustain. though, as I have said before, it is impossible, as | 


] think you will readily understand, at this stage to make any | 


BANKING DEPARTMENT. 
£ £ 
cccurate forecast. We do not doubt you will agree that under | Proprietors’ capital.. 14,553,000 Government securities 14,819,345 
circum | Rest ....seeeeeeeee 3-420,858 Other securities ....108,921870 
' coe siete rofi f ‘ly | Public deposits* .... 23,808,643 Notes ........+++2+- 50,839,455 
| previous years of a carry-forward of undivided profits of nearly | . % uaa eng aia onl , 
two millions has been a complete justification of the board, Other deposits ......133,548,529 Gold a er coin 582,463 


+ 


the circumstances which have happened the building up in 






































| Seven-day and other 
enabling, as it does, the creation of a general reserve fund of | rsa 23.103 
1/ millions without trenching at all upon the rrent profits. | —— ae 
1% miilions W ith mut tre Hine at ali up n the cu eI profits 175,154,133 175,154,133 
ALLOCATION OF PROFITS. |. Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
| Dividend Accounts. 
} + mos } t OT Y 1 Loss rn} h | ~h 2 . . 
jconiieaan. ites _ See ree eee Siem , | Dated January 7, 1915. J. G. NAIRNE, Chief Cashier 
shows an available balance of 41,399,393. We brought forward | 
+ 43 ii ile ia ai itenicaiee al a a a } ' a et ; : iad 2 
diy te paar ement of the ee 973,902, to wh | The following were the changes inthe principal accounts when 
nust be added the profits (including the profit on the sale of | compared with last week :— 
the shares previously mentioned) of £2,177,022, an increase on | anangaee, Decrease. 
} > wf Y ? } : e \ i | 2 ona 
ce “59 snes z ’ 2 47595924 we *©~ | Circulation (excluding 7-day and other bills) .... ba ceeseess 262 605 
) I l t! \ we had twi nths of | Public deposits ..........0..006. snbenéenecieees ~ bik i poemaee 3,123,872 
; 9Q7 1¢ 
1} a ia : honld have mad n Other deposits ........ssseeeseeens pteccuseebeees SFOS ISS cecescce ee 
: (an — wo os ee ee = Government escuritles 2.06. ceccseccccvessscosess BOY ‘eewwedse 
k h g. Jlowe I think that on the whole you | Other securities...........csceccceeecceccsoeccees 2,685,763 .sccceee elias 
} } 1 UR? PN choscsekaed dunes seudsesesseeeaceussude éaees +  @#Oeeere Yr da 
wall r that the balance-sheet is a satisfactory one. We | Rest oe... .eccccocccecccoccccsacacaceeececececee 137,505 ........ 
» paid in the shape of preference dividends £188,297, am | Reserve.....s-sssssereeeseesceccecereeerseneeeees ‘<< —jennies 382,512 
é la f (72,000 over last year’s figure 
| E cea a | CURRENCY NOTES ACCOUNT. 
D 1 f the furtl preference issue, and the four interim 
lividends on the ordinary shares already paid absorbed | ~ 7 
r : 1 Advances to— Reéemption Account 
JI 03,234 Aft r ip} TO} riating the Zz 1,500,000 to the generai ba ee : ics a ae 
ve, we ha remaining to be dealt with the sum of | oe + Tae aio.’ £ Sie 3 
} ae Date. Out S 0g SS © = Se 5 |~ esicaé § 
/'1,399,393, and we recommend the distribution on the 12th of : standing. |\2s226, 46 Es se5 \23 3 § E | fsa 
y . . . °,°@ ° : S ee —¢ = oO x - ~~ o = = ~ os 
Ss 1 th of a final dividend (free of British income-tax) on 5 “mi Of £m m |Z4| os mee 
he ordinary shares of 7} per cent., amounting to £469,074, | _ ee cieeeaaaeca —— — 
annie } 11] e e the rv forwar = tL 2 - . ] r o} eo £ £ £ £ £ | of £ —s £ 
vhich will leave the y-forward at £,9305319- Although we Oct. Ties eS 331.£0012.750,000 5,000,000. 17°1/ 11,923,546 9,267,749 
how a profit of £2,:77,022, the preference dividends and the 4 | 29,743,022 | .. 260,500 '2,250,000!5,500,000) 18°5)14,923,546, 7,808,983 
i ere ee ; ‘one 'aze | | 945,00012 0C 8,500,000) 28°1 13,923,546 5.357.390 
interim and final dividends on the ordinary shares only absorb 2 313686905) a 362,00011°300 00 9 200,020 40 312908536 5 78,1945 
41,720,605, leaving a balance out of the year’s profits of | Noy. 4) 37,934,432 oe 334,C00/1,£ 00 000| 10500000 341 as EMG onan 
a s J tae ait ie ; : ee : 11/}33678,952 | .. | 244,000; 700 C00'11500000) 34°1 15,925 546 511,4 
56,417, equal to a further dividend on the ordinary shares 18|sss903—@ |. 214'090| 700,000 1200000 68 13,923.54 6,5 12838 
| of over 7 per cent., which it would have been possible to pay. 25 | 34.134.482°5] ee 239,000} 700, 00) 13500000 39°6)13,923,54¢ 5,771,9365 
11 In other rds, v eid out of the eear"s cornines baws oni 1 ote ja 219,000! 600 000|14500000) 42"0 13,923,546 5.258.840 
ij 4m Other words, we couid out oF the years earnings Nave pal 9 | 35.523.°80 5 ae 219 00C! 600,000'15500000) 43°7 16,923,54€ 2,281,034 5 
i per cent., free < f income-tax. After careful consideration, 16 | 36.082.289°5 a 169.000 600.000 16500000) 45°7 16 923,516 1,889,943 5 
Sasa hink j : . 3 | 38,463,267 e 0% | €00,0.0 7500000) $5°5\16,925,546 | 3,270,72 
however, we do not think it would be wise, having regard to th¢ = 38.478.164 cc 1€9,000| 600,000 1850000¢ | 48°1) 9,9 '3,546| 9.285.618 
| state of affairs existing throughout the world and the necessity | Jan. 6’ 39,971,113 iy 164,000! 200,000'19500000; 51-4'14,923.546) 3,185,567 _ 


to conserve resources and the large amount placed to gener 
reserve, to recommend the payment of a final dividend of more 
than 7} per cent. It is true that the directors have also de- 
clared an interim dividend payable on the same day of 2} per 
cent., so that the shareholders will receive 10 per cent. on their 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended January 6, 1915:— 


} ] ioa 
rdinary shares Tuesday next. Referring for a moment t Gore : leeourtties Sis 
OTadinary shares on lesday next. xererring for a momen 0 in from Circulation a 7 o=\9 
the prospects of the company, I should like to say we have no Coin and Abroad, out (excluding | ing | ve.izy im 
, ; a. 5 ra 1 Dat Bullion.|for Export, Bank Post Deposits | Frey |Reserve = Sis 
reason to complain. It is true that exchange in some parts or Bills). a | S4ig 
. ment. | 20 
of the world is not good, which to some exteft affects our \|Earmarked, ja" | 
profits, but, on the whole, we are not dissatisfied with our 1914. : ‘£ ea £ ae iit ‘ £ s |%\% 
prospects for the present financial year, and have confidence | Get. 14'59,235,390|2,554,000 in 34,667,285 |162561150/137,285,499|43,018,105; 264) 5 
that it will be a successft 


21/60,062.756)|:.545,000 in 34,798,900 
28/51,872,74€|2,315,000 in 35,112,670 
Nov. 4/69,474,113|8,441,000 in 35,530,000 |156744027)122,109,012/52,394,115) 338)— 
11 69,280,92:| 99,000 in 35,519,030 (15,653,164) 122,095,45» |5 2,211,893) 352|— 

1é 72,570,142} 3,007 000 in 35,513,410 |163621026)125,704,195) 35,706,75?| 34 |— 
25'72,222,932| 377,CO0 out 35,314,865 |175154371)157,601,427|55,558,067| 318)— 

Deo. 2'71,409,677| 408,000 in) 35,926,750 180548003) 144,411,C93) 13,932,947) 294)\— 
9|71,452,773| 125,009 out) 35,751,370 |165906379) 129,559 651 /54,151,403! 528, - 
16'72,414,10) 1,467,000 in) 35,591.9‘5 |1659041- 5)128,450 5:8) 5,272,160) 352)— 
23'7C,378,404| 626,000 out) 36,220,050 |152864692|118,093,37¢|52,608,254) 34) - 
30/69,493,61( |1,219,000 out) 36,139,180 154987891) 121,043,65¢ 31,804,435} 505) - 


ful one. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the pay- 
ment of a final dividend of 7} per cent. upon the issued ordi- 
nary shares (free of British income-tax). 


158822464 | 132,862,065| 43,713,855) 274|— 
1517304 S€|124,295,55C | 5,210,070! 293 — 


Mr Lawrence Hignett seconded the motion, which was, after 
a brief discussion, unanimously agreed to. The formal 


‘business was next transacted, and the usual vote of thanks 
terminated the proceedings. 
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915. i | j Dai 
Jan. 668,848,493! 969,000 out’ _35.876,575 |157157172|123.732.218151,421,918) 323) 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
he Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.:— 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer, 


At corresponding date Jan.4, | Jan. 10, | Jan. 8, Jan. 7, > Jan. 6, 
with the present week. 1905. | 1912. 1913. | 1914. { 1915. 


- sine 


Circulation (excluding) &£ £ 2i = 
Bank post bills) ........| 28,607,725, 28,588,500 28,633,420, 29,042,925 35 876,575 
Public deposits . 


seeeeeees| 12,366,448 14,889,995 9,813,645) 7,185 436) 23,808,643 
Other deposits ...........+-} 47,440 776, 40,242,392 41,788,250! 46,544,175'135.548 529 
Government securities....| 20,409 872, 15,270,184 13,685,483) 13,098,974 14,810,345 
Other securities .......... 36,420 181, 31,971,920 32,€91,654! 32,092,407 108,921,870 
Reserve of notes and coin) 20951,807 25,903,202 23,230,434! 26,517, 84, 51,421,918 
Coin and bullion....... mr 51,089,552) 36,047,702 33,413,854 37,110,409 68,848,495 
Proportion of reserve to} | 
ere coos 35% | 47% 45 % 498% st 
Bank rate of discount ..... 3$% | 4% | 5% | 4 : 5 
3 
| 





Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor th® 
week ended Wednesday, January 6, rgrs. 


Market rate, 3 months’ bills 2% | 32 i i 2 é 
Price of Consols .........- Sot T6t4 be | 1 -- 

Price of sitver per oz. ....| 27/84 | 2yad Wad | d 2234 
Average price of wheat....| 30s 44 | 33s 24 | 308 5d 3ls 1d 
Exchange on Paris (short) 25,133-183) 5 133, 25 18} 213) 25 279-30 


44s 4d 
— Amsterdam (short)..| 12.114 | 12.1}-2 | 12181 12. 28 
IS8UE DEPARTMENT. 





— Hamburg (3 months)| 20.57-61 | 20.71-75 | 207276 | 20.72-7 | ss 
Clearing-nouse return . ... 278,940,000 292,77%,000.326,941,002) 360,791,200'2"8,642,000 


The amount of the *‘ other deposits ’’ compared with the ‘* other 
securities,'’ showed in 1905 an excess of £11,020,595; in 1912 an 
excess of £8,270,472; in 1913 an excess of £9,093,596; 
in 1914 an excess of £14,451,768. 


Other securities .... 7,434,900 


____| Gold coin and bullion 68,266,020 
86,716,030 | 


£ £ 
Notes issued ........ 86,716,030| Government debt.... 11,015,100 


orto In 1915 there is an excess of 
86,716,030 ' £24,426,659. , 
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BANKERS’ CLEARING RETURNS. 


































BANK OF ITALY. 







































































































The following figures from the official returns show the amount om wold. Nigi3.” Week Youn 
of bills and cheques cleared at the Bankers’ Clearing house. Assets. £ £ £ mY r oe 
) Special days are given separately, together with the total increase — —— eeeeeee teeeeee ae ono —— + 756,000 | + 1,800,000 
ais nland bills...........00+ ,652, 058, 9,354,000 — 386,000 + 10518000 
or decrease to ) date in each A kticeee 3,064,000 3,054,000 2.889,000 “a + 175,000 
ae aan. AGVANCES .......000000. | 5,234,000 4,641,000 4,403,000 + 593,000 + 825,000 
Weeks Ending Town Clearing. Cleari Total. Government securities ..| 8,191,000 8,179,000 6,305,000 + 12,000 +1,888,000 
. : s : ii hae ec LIABILITIES. 
; 1914. £ £ Note circulation ........| | 85,225,000 84,552,000 70,104,000 + —573,000/ +15221000 
January 1 to Nov. 11 ....|  11,989,991,000 | 1,183.246,000 | 15,171 187900 Deposits ........... «+++! 19,834,000 19,423,000 7.549.000 + 11 000 + 12285000 
Nov. 1B ssceeeeseeerees: 194,981,000 27,609,000 222, 8 a ‘BI00U 
25 .covcccee eenused oa ae eeneeD 200 7000 SANK OF SPAIN. 
ec. 2 sccccecce eoecees 73, : 3,6 ‘ a 
' @ .cccsee ecscecees 208,890,000 32 905,000 241,793,000 = | | See Last 
ot cciaheinsuvntiiad | 173,846,000 23,971,000 | — 203,817,000 neta \. : a Wa: Fae 
4 9 5 ro . 
t] 23 ccccccccccccccss 180, 80,000 25,580,000 206,560,000 Gola Baa bea pa alae sa 22 924,00C 22,890,090 19,199,000 + 44,000 +n 0) 
aD santas sesnetone 145,545,000 17,359,000 162,904,000 ; 2 99 
30 700000 4412000 40202000 | Bilver ...-2---see+seeee 28,352,000! 28.2#1,00) 28,425,000 +  71,000-- 273,000 
: na 7s aire _— Loans end discounts .... $5,771,000, 36,087,400 36 024,000 — 316,000 — 255,000 
, panis stock........ 177, 13,777,009 13,777,000 os ‘ 
January 6 ..see-s--+eee0" 181,373,000 | 27,067,000 208,440,000 | Treasury bills, obliga- 
Total, 1915 ing total 1914 ..| 321/345009 | 394000 560 “40,000 tiODs, Bow. «- oe eeene 6,000,000 6,000,000 6,000,000 - 
Corresponding tota *s 527.2450 246,C j ; e e 
pes ce Beomase i (| — 145,872,000 | — "6,473,000 |— 152,351,000 eg rae 79,122,000 78,603,000 77,370,000 + 525,000 +1,758,000 
58 « 1 2 » 
1915....++eeeeeeeeeerees y° wee i* wee SS | accounts ............-. 25,823,000 24,421,000 20000,000 + 1,402,000 +5 $23,000 
Grose total in 1914 ........ | 13,294,84,000 | 1,370,404,000 14,665,048,000 
hg MB ie anonssccvaepece | 35 “046,923,000 | 1,38%281,000 | 16,436,404,000 BAWK OF NORWAY. 
Increase or Decrease in {| — 1,152,359,000 i— 19.017,000 | — 1,771,556,000 Dec. 22, Dec. i5 Dec. 22 ia - 
914. ....+--srerereerees . te ee I - / 1914 isl 1915." Week, Last Year. 
ASSETS, £ 
- Specian Days. Gold aaiiad wanes g rece ns ; 2,246,000 2,286,000 2,657,000 — 40,000 - 411,000 
_ — alance abroa an 
3 | | Pourths"' of th f as antes 57 1,574 5 5 
~ Stock Exchange Pay Days Consols Pay Days. a 7 weeeiek ecumanans on 1,579,000 1,574,000 1,611,000+ 5,000 52,000 
im GUD canvidceeevcssence 508,000 503,000 503,000 i + 
Date. ‘ — P — ‘ a andloans...... 6,835,000 6569,000 4 193,000 + 286,000 + 2,662,000 
- . a7. | 4IABILITIES, 
700,494,000 Feb. 4 73,736,000|May 4 61,850,000 | Notes in circulation...... 7,474,000 7,140,000 6,173,000 + 334,000 + 1,301,000 
a 0083 000 Atel ; 82,780, a ; aloes Deposits at notice........ $23,000 945,000 339,000 — 22,000 + "584,000 | 
73,013,000 May 6 53,873,000 Ang. 4.BankHoliday 
7 $4,337,000June 2 74,323,00C)Sept. 4 24,329,000 NATIONAL BANK OF DENMARK. 
; 98,835,000 July 1 97,568,000) Oct. *3) 40,449,000 Nov. 3u,| Uct. 51, | Nov. 350, Last | 
+5 102,523,000 Nov. i& 42,696,004 | Nov. 4) 55,551,000 3914. 1914. 1913. Month. |Gast Year 
; 42,696,000 Dec. }| — 36,648,000|Dec. 4) 36,423,000 Assets. £ £ £ a. ee 
; 36,648,000 1915 | 1915. Money and bullion...... 4,526,000 4,°25,000 4,260,000 + 501,000) + 66.000 1 
Q 33,881,000 Jan, 6 37,627,000! j..n 4 42,559,000 | Inforeign State banks ..| 1,452,000 1,495,000 _ 63,0 01+ 14 200) i} 
apart 44,641,000 | Hata Loans and discounts... 6,48-,000 17,674,000 4, 541, 960|\— 1,189,000) + 1,944,000 
7 ; ; aie _} Debtors abroad ........ + 1,186,000 1,335,00 1,2 05,00 —  14°,C00)\— ©9,009 
; Total, 1914 ...... 1,481,720,000 a | 37,627,000 = | 42,559,000 OOUREIIOD 0 ckcscdcccscse 669,900 669,000 573,000 zm + 96,000 
+5 Corresponding ; LIABILITIES. { 
7 total, 1913....) 2,082,031,000 .. | 59,321,000/ .. 56,191,000 | Circulation ............ 11,727,000 12,454,000; 8,166,000, -— 727,000) + 3,561,000 | 
3 Inc. or Dec. /}—  600.251,000 ., — 21,694,000} .. m— 13,632,000 | Deposits and current) | 
; in 1914 ....1!= 16°69 % ? = 357 % “elms 94-26% | _SCcounts.............. 242,000| 363,000, 217.000, 121,000i+ — 25,000 | 
Gross total in 1913 2,082,03',000 .. |  515,5€6,000 ye 612,526,000 BANK OF SWEDEN. 1] 
th . 1912 taeeeses 2,362,212,000 ee = |—s 782,892,000). 662,288,009 os See oe —— 
ne. or Dec, j|— 25 o I= ica 4 ec. 24, ec. 19, 27, sas 
nd in 1913 .... {|= 144%) fy oles 7 ai 2620p A = = 1913 “= Last Year. 
— . Deis SSETS. £ £ 
* The fourth fell on Sunday. GONE oc cccccccccccccccess 5,808,00C 5,809,000 5,672,000 ea + 137,000 || 
" Baiance abroad = and ‘ 2 | 
foreign bills .......... 5,024,000 2,389,000 5184,000 + 635,000 — 2,160,000 |} 
3 a _ PROVINCIAL CLEARING RETURNS. Swedish and foreign + 1 
3 ’ ; Government securities 1,396,000 1,464,000 1,535000— 68,000— 139,000 1} 
i ie oo 1915, | 1914. | Ine. or Deo. Discounts and loans .... 11,820,000 11,843,000 9,466,000 — 25,000 + 2,354,000 } 
| ee ee — —_—__—_—_——— — — - sTABILITIES. 
ig MANCHESTER- £ £ £ % Notes in circulation .... 15,945,000 15,812,000 12,190,000 + 133,000 + 3,755,000 || 
. Deposits at ti cadeee 947.000 5.941.000 5,898 + On 4¢ i] 
2 Whole year to Dee. 31. .|322,694,320)370,703, 50048009200, 12'95 senor nse OO BON SAGO | 
eek ° 
13 ek ending Jan.2 ..| 1,958, 500) 3,512,900 —1,554, 409) 44-24 SWISS NATIONAL BANK. 
‘|- LIVERPOOL— | Dec 25, | Dec. 15, | Dec. 25,) Last f 
- Whole year to Dec. 31. . {224,450,200 238,421,700 13971500, 5 86 isis." | isis.” | sis.” | Weck. bast year. || 
a Week endi AssETs. £ } £ £ | & £ 
e|- eek ending Jan, 2 .. 4'997, 109 5,480,600 — TS 500) 13:46 | Coin and bullion—Gold. | 9,520,000) 9,505,000} 6,813,000) + 5,00C} + 2,697,000 
i BIRMINGHAM | — sie Si | $1000] 911.000) 1¢ “sooo + gla000 
a os year to Dec. 31..; 75,398,900) 75,776,100) — 377,200) 0-49 Discounts andadvances.| 7,663,000 7,5C1,000, 5,131,000/+ 162,001) + 2,532,000 
> IABILITIES. | } 
a eek ending Jan. 2 .., 2,023, 200, 2 2,281, 500\— 257, ay 11-28 | Notes in circulation ....| 16,683,000! 16,043,000] 10,999.000| + 640,000] + 5,684,000 
| - NEWOCASTLE-ON-TYNE~ — - SR iesaghascenduse | 2,994,000 3,532,000 1,880,000! — 534] + 1,118,000 | 
1s Whole year to Deo. 31..| 57,826,00¢) 62,335,900 4,509,990 1-23 BANK OF RUSSIA. | 
a” Week ending Jan.2 .. 295,000 704,700,— 409,700) 58-13 “ “s 
} 
the ge Sheen - /D g/21| Dec. 1/14 | Dec. 8/21,| Last 
ec. ec. ec . as , 
die, Whole year to Dec. 31..| 36,216, ‘ian 35,451 000 + 1765, 090) 21 1914, | 1914, 1915. Week, fast Year. 
; Week ending Jan.2 ..! a ea ti ASsETs, £ + £ | 
of ieee Sen ED. . ccccdtdnnsntbnsendl een 334,0001151 549,000 — 73,000! + 3,912,000 
pare ~ ss -_ Balance abroad.......... 21 439,00C} 21,46 ,000| 17,007,000 — 24,0 O|+ 4,152,000 
W ‘ Silver and subsidiary coin| 4,703,000; 4,660,000; 6,'60,000+ 43.000) — 1,457,006 
went year to Des. 31..| 15,695,534) 15,066,200,+ 629,334) 4:17 | Securities and short loans) 63,041,000) 63,77 ',000) 57,071,000 — fom + 5,970,000 
— eek ending Jan.2 ..| 368,791 467,100 — 98,309) 21°04 | Treasury Bonds ...... | 48,675,000) 47,337,000) | + 1,338,00¢ | + 48,675,0.0 
& NOTTINGHAN— | again } seed nrg and sdvances| 52,784,000; 52,470, 000) 46,916,000 + 314,000) + 5,068,000 
5. Wh | 
ole year to Dec 31..| 17,976,090} 18,074,900 -— 98,900} 2:54 i ciaonsnanenene 13,933,000 14,101,000) 10,258,000|— 168.000] + 3,675,000 
_ Wee "4290 cea’ ‘ Miscellaneous .......... 14, 885,000) 14, 771,000 9,702,000| + 112,000}+ 5,181,000 
ons ‘ ending Jan, 2 eel 432,200 , 964,290 mie 131,300 23 27 Balances due by bonnatien) 
Bets and treasuries ........| 23, 523,000) 25,097,000] .«  |=1,574,000} + 23,523,000 
‘= FOREIGN BANK RETURNS. ‘ 338, 242,000] 399,006 0001298, 465,000|— 764,000) + 99,779,000 
a —— rincipal items in the last weekly accounts received from | Notes in circulation .... 285 517,000|284,605,000 167,928,000 + 912,000] + 117589000 
38 io ee and the New York Associated Banks are | Capital of the heat Deans ad 5,500,000 5,500,000} 5,500,000; .. 
ared below with the previous s . | Deposit and current 
1% ititt~tuntiitin. and with the corres: | counts ....-.-+« v- s«| 16,127,000} '75,186,000| 56,236,000] + 541,000} + 20,491,000 
% —_—o— Treasury account ......| 20 102,000) 21,117,000 64,787,200 —1y 015.00 - 54,685,000 
e Miscellaneous .......... _ + 
5 5 BANK OF FRANCE. Balances due Reareiaied P anodl 
ia, , siete and treasuries ......-.)  -- st 99 "| os a 4,992,000 
4 - July 30, July23, | July31, |__ oF Decrease. |398,242,000| 399,008,000|298,463,000|— 764,00| + 99,779,000 
aide ens eal Ro Week. | NETHERLANDS BANK. 
42,000 ‘Dec. #, Dec. 19, Dec. 27, cast. 
ail Coin and ballion—Gota.. eso aah 134,489,000 +1,478.000 Rial cites 1914. F isi. 1915. Week. | Laat Year. 
ilver, 25,585,000 — ‘812,000 — 82,000 
12 an Disernment securities .. 15,704,000 reas 15,704, Coin and | ‘bullion—Gold.. 17,343,000 17, 352,000 12,624,000 + 11,000 + 4719,000 
and advances. . 128,119,000 9 219,000 102,926,000. + | + 25,193,000 Silver. 291,000 370,000 751,000— 79,0009 — 460,000 
ami Notes Lusiars, '267,327,000 236, anor 000] + «0,254,000 Discounts and advances 24,067,000 24,205,000 13,986,000 — 136,000 +10 (081,000 
COscccccce adeabane 476,000 3,000) + 3085 | + 40,254 IABILITIES. 
Government deposits... 15,303,000 16,024,000 15,524,000l— 721,000: 221,000 | Notes in circulation .... 39,426,000 37,708,000 26,058,000 + 1,718,000 + 15,368,000 
Private deposits .......- 37,903,000 37,719,000. 26,297,000 + 184,000 + 11,606,000 | Deposits .........0.+.+.« 1,455,000) 1,890,090 351,000 "435,002 + 1,094,000 
ee 
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Dec. 31, | Dec. 
1914. 1914, 
Assets £ £ | 
| Gold (cohbrnennws bee neon 103 861,000;103,774,000; 58.4 
, ca aieane sews 2,673.00 2.064.000) 1 
| Treasury notes.... ..| 43,750,000) 37,707,0% 
(i Discounts and advances, |197,972,000 185,125,000) 7 


LIaBILIT 
i| Notes in circulation 


Curr 


iESs. 


ent accounts... 


m > 1 
The Reichs i 


Seaboard Air Line .... 
Southern* 
Southern Pacific ...... 
Union Pacific 
Wabash 
Wertern Pacific® ..... 


fee eeesesees 


eee eee eeeee 


eee nett 


DaADAK Das 


6 mnths| 30) 
| Lmath 


| 4mnths) 


87 845,000 


+ 
i02. 


1 


. ee «(252 295,000 221.579,000!129,87 


7,000 
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—=> 


Jan uary 





1913. 
z 
heme. 8. t 
4.842.000 + 
2,310 COO 


$204 A 


2.000 + 


39,656 OO 





/Iimnth Oct. 31) 1,712,000 
4 mnths) 31; 6,811,900 
lmnth Nov. 30 ( 
§ maths) 30 
lmoth | | 30 


5 mnths’ 30! 


| Imnth | j 
4 ranths! 31 


* Net earnings before deducting taxes. 


IMPERIAL BANK OF GERMANY. 
23, | De Si, 


Last 


Week. Gas 


£ 


7,000' + 45,363,000 
; 


554.008 


+ 6,043 000! + 41, 
12849000 +11 
30716000 + 122623000 

14282000! + 48,189,000 | 








634 a= 
3,043,000! — 
98,000) — 
510, ¥0l— 


9, ASI. 


NATIONAL BANK OF BELGIUM. a 
os 


, ———__—. 





fear. a ig. 6, July 30, | Aug. F 


i lLuast 
: z ASSETS 1914, 1914, | 1913. Week 
Coin (gold and silver) and £ £ £ 

gallion 


15,980,000 


12,703,000 12,224,000 +3.272, 
41,380,000 


000 
53,485,000 27,833,000) + 7,897 ; 38 56.00 | 


000 + 15,545,099 
+++» 51,800,000 44,766,000 39,160,000’ + 7,034,000 +12;400 


6,253,000 4,959,000 4,646,000 + 1,294. 00 + 1,597,000 | 


Scone. 
Notes in circulation 
Current accounts. . 

In the above tables the Ru 


sian rouble is c 





Mexican ....... 
Midland U ruguay . 
Nitrate (2 weeks). . 
North- West Urug. | 


| Paraguay Central. 








Ottoman ........ ih 








} 1 week 
+21 weeks) Nov. 2 
| 5 mnths Novy. 
52 weeks) Dec, 31 
5 mnths) Novy. 

9 week8|\Nov. 7 
\o7 weeks\Jan, 


2 19 
Peruvian Oorp. ..| 6mnthsi Dee. re ee 
Salvador .......... 27 weeks Jan. oe 
| San Paulo .... Ay weeks|Dec 27) .. 
| ell neat maths} Noy. oe 
United of Havana. 2 — a a 8 
West of Havana. .\27 weeks 2 we 
Zafar and Huelva.) 9 mui Sept. ee 








852,700|— 
= 42,258 — 8,771 


383 45,961 
183 990 “ 23,900 
4,185,672, ate 


71,918 57, 
538,225 


onverted at 2s: the R ‘hse } 
voit n 
i been relieved of its obligation to convert its notes is converted at is; the Austrian crown at 10d; the Dateh fl art | 
hae lll ; oF lé ( “ ; it itch florin at ls 84, the i 
tone Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per g. || 
| AUSTRU-HUNGARIAN BANK. and the franc, lira, and pes ta at 25 per Z#. American currency j lu od teks \ 
July 23, July 15, July 23, Last English money at 4s pe: loilar. | 
1914 1914, 1913 Week. Last Year. | 
ASSETS. z £ £ z £ | 
join and bullion—Gold.. 51.578,000 Sl 966,000 50,579,000 — 388,000 + 999,000 i 
ais Silver. 12,140,000 12,065,000 10,795,000 + 74,000 + 1,347,000 CURRENT RATES. } 
Discounts, advances, &c. 59,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 | 
LLIABILITI:.8 j 
ES er 88,740,000 90,517,000 91,353,000 —1,777.000 2.620 OFC | 
S.A ~ | 
annem aenen Phe subjoined table shows the rates quoted irom day to 
{ K ASSO 7 
NEW YORK A . day during the week :— 
vere luast 
1915, 1914 1914 Week. Last Year. ani i 
i Aasees £ £ £ £ £ 4088 | Gat. Mon. | Tues. Wed. Th: 
| * Reser yn vaults €6,1#0,000) | 66.796,00 00 6 | 6,000 | Fri Dbur. Fridy 
j k's Res. t } 19,800,000 Ur a 305 000 + 12,584,000 « a 
Do. other dep’tories) 6,370,000} | 6,558,00 —s 12,000 J Bank rate 5 3 |% % 2 | & 
ty ans and discount 795,575,001 5,906,000 .922,000) + 670 Ov 61,654,000 Market anion af daaneath t.0 ° 5 2 ° 2 5 : | 
\ ha BILITIES, . ig 60 days’ ba kers’ draft 3 9 3 9 ; 71 @ i} 
| Circulation...... ; 9,824,000 10,982,000 9,026,000} - 1,158,000'+ 798,000 ae ee 28 ve 2% : 3 i se 3 tt al 
Net deposits (inc.U.S 4 : “atedapiaiel hth is ae -_ 2 on ao 18 ©S . Sia 8 Ss 
Govern. deposits)... 413,398,000 414,801,000, 343.530,00C]+ 3,594,0X! + 74,868 000 atin ee a Re 2k hd tk 
I SG months’ dO ....ccccccccceeee Sh fy SB og 9 5¢ 8 3b s i St 
RESERVE 32,350,000 92,646,000 79,764,000'— 296,000! + 12,586 Loans ~~ to ~ tt eeeeeeeees BGs gi 323 83 82k Ghee 
Legal reserve 68,915,000 68,272,600) 7 J),000) + 694, OK 784,00 Short os cvcce) 18 2} 19 1 214 3 1g ij 14 3 
i ‘ reserve xy 24,574,00 2.00 940,000) + 2! ee) Fortnigiit ‘at last Settler ment).. 5 5 5 5 5 5 rr 
Deposit allowances: Banks.... 2 2 2 2 2 2 
- ‘ ‘ Zl, i 24, th I serve wa a ied i - Spe ‘ ul Dis ount houses at call........ - 2 < 2 2 2 
. * ce ar POD b-d0s0 ska céense 22 2t 22 22 22 } es 
° 
RAILWAY TRAFFIC RETURNS 
| 
. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Nan Period. Ending Qrosa Inc. or De Net Ine. or D Name. Period. | Ending Gross. Inc. or Dee Ne or Dee. 
r $ $ > $ é s $ 
Imnth Oct. 2 288,000 — 125,000 75,000;— 63 bl Nort mnth )\ 5 1,670,200) — 1,003,100 547 $17,700 | 
| Alabama Gt. Bout! rue 4 4 muthe ! 1 6 7 0 ; Canadian Northern® AE Sun B,A37,4 “a r oon : 40,500 | 
] t t 2, > @ limnta 7.00 ak oy ‘ 9 = } 
\tchison, Top., & 8. Fe { antl : | , +2 ! + 215 Canadian Pact 4 at ith 43.493. 0 —14 i) ware raat 
i ; f }mnt! : ae jrand Trunk 8 diel imoth : x £i 85,15 — 26600 
|| Atlantic Coast Line ..4 § mu tl | 0 11,93%,00€ 1 - 1 sae Trunk System?®{ iln th £8, — £878,4 £1,956 £141,350} 
| : ‘ Linth | 2 +5 ea = exican Railwa 1imntl 60| + 84,20 62 - 126,30 
| Baltimore ar d Obi { . mn tt + — | Mex 1 Rail am 4 $a 3,4 2 + 4 200 1.140 oe 
|} Chesapeake and Ohio*.4 4 aa : 4 804. National of Mexico® 1 t ; 7 in eee : i. 
. : - a 
1} “ lta f im Nov 3 f — 1,22 _§ ; 2 
| Ohicago & N. Western \ 3 , ¢ i 1,} * Net earnings before deducting taxes. 
i} imut ct U ‘ A 
i| oO ic., Burl, & Quincy. | 4mnnt 4 1 
1} § lmntl ; G 4 — . - 
| Chicago, Mil.,& Si Pault{ 4 0"h 34 10:4341000 4 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
if r ith 5 i _ ] — 4 j 
|| Cuba Railroad*.... 4 smith ae | = 54 RECEIPTS. | 
iI Delaware and Hudsou® , ‘oa 16 O29 ae s 40 - || 
1} —_ . 4 lmouth 2.3 2 1. Receipta for ‘ | 
| Denver and Rio Grande i 4 wt te ' z, * 2 3,000\— 7 Name. Period | Ending = Week Total Receipte 
1] Erie Railroad ........ { 5 nth 9 6 ‘000 |— 6,472.0 42 00 ae ok aad 1914 aa sams 1914 Lan 
ime lmnth Oct. 31! 7,790,000 —1, 4,071,008 101,0 Rs. , 
Great Northern i ha al 31, 29.62 ) 2 14,528, + 844,00 INDIAN. Ke. Ks Ra. i 
Lmnthb ‘ 3 8,077 12, < 4 n Be gal y con 4 ) on ’ ” £05 ' 
}| {inois Central Smuth: 30) 27,3¢8,000 117,000\+ i Bengal &N. Weetrn| 9 weeksl. alt ema | ae Lae 
i} . f Imnath June 3 24 -_ 0 §,000_— 315 Bengal Nagpur.... 10 weeks 1) + 7 713 Or 14a 49 7% Mac 73.000 || 
|| Interoceanie of Mex.* 1 12 mnt! x 146,000 |+ 2 2,734 ~ 521,00 b bay, Bar.&C.1. i weeksJan. 2) 30 | 11785:00 (1 40'd0ul 1,494,000 2 “44,000 |] 
-™ iis - , §; lmnth Oct ‘ - é 24 = 61,06 ee seuseaus 3 weeks|Nov. 28) .. 3 | 3.33.780\— 87.169) '978) %6—~— 816.9681 
| Kansas City Southern 1 4cunth i 70,000 i+ 47 1, 00|— 8 j wt Indian ....../14 weeksJan. 24 “nn! 9 an = 6 ote 6 416,957 | 
a i lmpth 3 4,518,000 — 672,000 1, + — 167,000 G In dianPeninsula 13 weeks|Dec. 26/4 154! 15.315500!—5 47900) 1° ; ~ 4a 327381 
| Lake Shore &Mich. & *{ 10 mnzt si; 43,885,0°0 | 6 C — 3,390,000 | Madras & 8. Mahr. 10 week Ss} .. |  7,20,000\— €6 3551 68'#0 U were t| 
|| Lehigh Valley { eet Semel aes G3) — 154,00) | South Indian ....10 weeks S| se | 444,597 — 19,606) 42,77, 2,96,387 |} 
‘| oa Bey See oas U9 sti'e eal, | Seeae 
| Louisville & Nashville. i ‘canto w $i e 74 00 ° U . 361,000 OOLONIAL | | 2 £ £ 2 \ 
i , f lumnth 3] oa l, UL + 44,000 | Oanadian Northern 26 weeks Dec. 31). 309,490 — 344.50 | 9 9665 are 398, 375 
| Minn. 8t. Paul (Soo) .. L) dmnth 3} — 280,000 | 3,763,000\4- : 0 | Canadian Pacific ..\26 weeks Sil4 “42 |s2.283 00 . 4, oe s5.58 52 : gesa7i:000 ! 
i} 7 lmnth N : — 74, + 192,009 | Grand Trunk . 26 weeks — 1 '252.087|_ 46.807 201 9F 5 “reat 908 | 
1 | Miss., Kansas, & Texa “{ ) cmntt 3 — 646,00 +, vs + } 00 |) Grand Trunk Pac. 26 weeks 31} cs me 200\. "sans rons a all 
1} : ss , lmnutt z — 4 y 1,142,000 — Grand Trunk West. 26 week 5} i 43, 622 ] mo -1 77 an j 
| Missouri Pacific .... \ ‘oe , —- §30,00 6,985,000; 4- ee Gi ond H.'26 weeks eed 14.4 B89 a 1.779 aoe 500 A | 
il " Le muth 3 — 654,00 1,601,000) + Mashonaland inmnths' Aug. | eal 48,504/.. 195 662 290 — 37 
1} New York Central . % limnthe z a 7.8 $5.6 27,444,000 {- Rhodesia Railways Limuths! Auy. ts §2°9 504 ~ * ped 470 ot 1. i} 
|| .Y.,.N. Hav., trian} moth (Oct. 31 eo | ease kee oe a 
| Sec cee maths 51 — 1,571,000 7,487,000 — 384,00 | } | 
liww — “a limnth Nov. 30 695,000 + 7,000 131,000) + 39,000 Forgien. | | } | | | 
N.Y., Ontario, & West.* { a : Se 00 ou on a. 1,188,000! 4 14,00 '—-- — ‘B éon : week Jan 3 + 25 3,520|\— 10.540} 3,520 — 10,540 i 
j _ in Oct. t 5,960,0 — 6, v 1,001,000 + 291.000 rgentine - 4. .. 27 weeks} } i 5 590'— . } ve a 58,2 i 
Norfolk and Western a ainth 3 15,351, 00 — 697,000 | 4. 730, 000|4- 375,600 | Argentine Trans...| 7 weeks! Aug. 15! . a a ae NO i ee 
Northern Pacific .... lmnth 3} 6,450,000 — 946, 000 Z,: 261,000 ot 365,000 B. A. and Pacific --127 weeksi Jan 2i4 "29 77,000\— 7,000! 1,791,000 ce 532.0 
4 mnths 31) 25,052,000 — 2,198, 905,000 | B. A. Central -/23 weeks|Dec. Si 74 103,590 400} 2,271,100'— 535,10 
Pennsylvania Skee lmunth 31! 21,024,000 |— 2,513 154,000 | B. A. Gt.Southern 27 weeks|Jan. 3)4 210} 96,000 ze 31,000) 2,094,941 607,968 
East of Pittsburg. . 10 mnths, 31 204,375,000 —14,935, 100 41,070,000'_ 2,076,000 B. A. Western ....'27 week 3} + “ul 38,000 = it’b00I 1U78 0081 149,000 
| West of Pittaburg { imnth 31 9,925,000 — 2,200,000 1,970,000. £96,000 | Oe ntral Argentine. 27 weeks} Zi+ 110} 100,500) 400) 2683, 700! — 527,200 
| .0 muths, 31; 95,547,000 |—13,722,000 18 261,000 + 606,000 | Central Uruguay... 27 weeks! 2 15,505\4 1,151) 262,519 1,28 
Pitts. 0. C., & St Louis, {|} mnvh 31 3,461,000 — 706,000 | 705,000 49,000 | O. Urug.(East, Ext.) 27 weeks! ae soll? “ie7] “pag «|| an 808 
—— 10 muths 31) 33,276,000 — 3,939,000 | 6, 548, 1000/4. 1,214,000 | C.Urug (West. Ext) 27 weeks! ca 2,464 + 164) 49.866 9,856 
. | See : , a : ‘ . 6 1 .866\ , 
Phil, a Rening n(n 3 SESS eS | staat gate | eocmacoml ee Ae] MS Se ee a 
¥, — 1,/16,0 ,f25,0U0 _ 4000 | Costa Rica..... coe eeks! Nov. } 853) 4 9171 a : 
ef impth Oct. 31) 2,962,000 — 315,000 150,000|, 411,600 | Cuban Central . “lo7 weeksiJan. 2) 16 i} | C319 
Phila. &B. Coal&Iron*4' ¢ mnths) 31; 10,052,000 4 242,000 | 240,004 326,000 | Kgyptian Delta (38 weeks\pee. 101 Con Seal aro a 
Rock Island ..........4 | } math | 3i| 6,678,000 |+ 174,000 | 1,525,000! $77,000 | Entre Kios........ 27 weeks\Jan. 2) .. 8,100/— 4,200; 210,200.98, 000 
fm = s 26,266,000 oy ae "| 6,905,000 4 yd Gt. West. of Brasil| i week 2 , 3,¢00|— 1'300 3,000! 1,300 
Bt le & Ban Francisco{) 3 cnths, 30, 10,773,000 — 667,000 | $271,000" 26°00 | Manila +e... ives} ot 4) G3 a | (6a 6 
3 773, — J TO ‘ Koveseense 
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—_ a RE Geen cas ete Ta eR oe ee ae ee ee j 
The following is a comparison of quoted money rates with | INDIA COUNCIL BILLS. 
a weeks :— , ; 
santceete ‘a |S The =India Council on Wednesday offered for tender | 
- oS | Bank Bills. Trade Bills.* | Rs.1,000,000 in remittances on India, and the applications || 
| 32 | as ; | amounted to Rs.275,000 at 1s 33§d for bills, and at | 
2% 3 Months.'4 Months./6 Months.|5 Months.|4 Months.|6 Months, | IS 3 31-32d for telegraphic transfers. The following state- 
< | —a -| ee —— | ment gives the result of the sales from the beginning of the |} 
mt. | % |, % 1% 114% Is > Is mals * | current financial year :— 
Oct. 25 ats ey St | 32 5 le : 5 ' Rs. £ 
| Nov * ig2 13 3t | 34 ‘ | 53 | 53 5h April 1, 1913, to April 1, 1914 ........... . 422,619 009 28,305,827 
ven ag lag 2 | 2% 5 3 5 5 5 ——— me 
= 4 ; | 3 33 a | re ; | 5 { 1§ ; 5 ; April 1, 1914, to December 29, 1914........ 66,209,890 4,416,052 
27 hy 2 | 23 i 3 4 | 32 a | 44 5 |5 5 4 eek ending January 5, 1915 ........++.. 245,000 16,269 
6 e | 28 213 | if 4 5 14 § | 5 L — —— ! 
- 1 ov | 28 a| 3s : 4 i 4 5 | 1 5 15 4 Total ..ccce ‘ipntabeiaauenbicuabe 66,454,890 . 4,432,321 i 
1s \g2 | | 3 44/9) 8 14 3 5 8 | Allotments since last week : | 
23 ig 2 | 28 | See 344 a ; otments since last week :— | 
1915. | | os Rs. 
42 | 2h 2 3 14 5 14 § |5 sa | 
| Jan. : - ’; ite 41 3 3 eS . ag sila sia sf Wednesday ..... “ 175,000 in bills on Calcutta .........0--00e- 6 A 
~* These rates range from thoge current on the very best paper to those paid 2 ete eee 100,000 in transfers on Calcutta ............ i — a 


on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
























| Rates | | Rates | 
Latest > } | Latest) ne itt 
, Of Ex-| Usance, | | of Ex- |Usance, 
| Dates. change. | Dates. change.| 
Paris Jan. 7 25.11 | Cheques Madrid ......|Jan. 7) 25.30 |Atsight 
Amsterdam |— 7 11.024 9 Italy .-- -..|— 7 26 8 
Berlin ...-| «- | ose | Short. Rio Janeiro ..— 7 14,4 |9O0dyast 
Do cv ae 8 daye Valparaiso .||— 7 T7Ad S0dysst 
Christiania... — 7 19.35 Short. Buenos Ayres — 7 484d JO dysat 
| Frankfort .. oe | ee - Montevideo,..| — 7 523d 90 dys et 
Vienna | ¢ ae o Calcutta ....| — 7 1/344d eleg’ph 
Petrograd... — 7 117 3 months Bombay .. .|— 7 Il34d_ /tranefer 
|New York {| — 7 4.84 Cable. Hong Kong .|— 7 3d | ee 
| Switzerland. — 7 2550 Snoit Shanghai ...|)— 7 2/2id os 
= - 7 36d Atsght Yokohama .. — 7 2/0:d 
FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 
Open Open 
-~Bank Rate-~ Market. | Bank Rate~ Market. 
Changed. % % | Changed % % 
De skeadaes Aug. 20,14 5 .. | Zurich and 
Berlin ...... Dec. 23,14 5 «. | Swiss Bank 
Hamburg.... Dec. 23,14.. 5 .. places...... Jan. 2,°15.. 4h o- 
Prankfort .. Dec. 23,14 5 Petsograd.... July29,14..6 .. 
Vienna ...... Oct. 31,'14.. 58 .. Madrid ...... Oct. 27,'14.. 44 .. 
Amsterdam... Aug 19,14..5 .. .. | Lisvbon..... - Jan. 15,'14.. 54 .. 
Brussels .... Aug. 27,'14.. 5 .c o- | Stockholm .. Jan. 5.'15.. 54 .. 
- May 9, 14.. 5 | Christiania .. Aug.20,14.. 54 ., 
y¥9.'4..§ Copenhagen,, Jan. 5,’15.. 55 .. 
21 i eee nw ce 
GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS, £ WITHDRAWALS, £ 
ee eee 8,000| Wed., Set aside on 
Thurs., Bars....ccccee 827,000 | account of 
Net efflux ........ 165,000 note currency 
reserve .... 1,000,000 
1,000,000 1,000,000 
SILVER 


Messrs Samuel Montagu and Co. write as follows, on 
| January 7th, respecting the silver market :—‘ The tone has 
been quite steady, and prices have shown less vacillation 
than has been manifested of late. Probably the chief 
reason for this absence of fluctuation is the narrowness of 
the market. There has not been much offering in the way of 
supplies, and the limited amount of purchasing orders from 
the Indian bazaars, China, and elsewhere, absorbed this with 
ease. Under date of December 12th, advice has been 
received trom India that ‘the mail steamer from China has 
brought £35,000 from Shanghai,’ and that ‘ the Local Stock 
Exchange is to be opened on the 16th instant, and it is likely 
that the silver settlement business may also be resumed here 
before long.’ An Indian currency return tor the 31st ult. 
reads as follows (in lacs of rupees) :— 


Note circulation ............- deweweece’s «+.» 60,83 
Reserve of rupees .........ccccccccecee ecoce Gee 
se $2 re 9,31 
o Kast Indian securities........... - 10,00 
9 Gold in England .............06. 7,65 
0 Securities in England ............ 4,00 


The stock in Bombay consists of 4,700 bars as compared with 
$,500 last week. No shipment has been made from San 
Francisco to Hongkong during the week.” 


The movements in the spot and forward prices of bar silver 
M day to day during the week have been as follows :— 


Cash, Two Months, 
d d 


Jan. retheniesednecsessdans eoce ee 
ay Titibidek bd ncdéecn’eéus tg eece ee 
ay Dcdinttuedéesidccocdese 225 eee ee 
Ad Diswe sédvlnduadevedcceus 2234 eeese ee 
” Tadedudodds osivevdede ck 22 cere ee 
ad Diiipwab stick cavcetdanes 2218 eecee ee 


sss sees SSS SSS 


Next week the amount to be offered will be Rs.1,000,000. 
The following are the details regarding the sale by the 
Government of India on Thursday last of sterling bills and 
telegraphic transfers payable in London at the India 
Office: Tenders invited, £1,000,000. Total amount ten- 
dered: bills, £100,000; telegrapbic transfers, nil. The amount | 
was allotted in full. 


TREASURY BILLS. 





} 








The following table shows the amount of Treasury Bills 
































outstanding :— 1 
. | 
| ; i] 
‘ | Rateof | Date of i 
Date Issued.| Amount. | Period. | Allotment. Maturity. 1 
OE a —_ } —__—_———_ || 
£ | £8 4 | | 
July 9......| 2,009,009 | 6 months 210 7 | Jan. 14, 1915 
Aug. 19 ..../15,000 000 6 months $13 1 Feb. 22, 1915 1 
Aug. 26 ....{15,000,000 | 6months | 315 6 | Feb. 28,1915 || 
Sept. 16 ....| 7,500,000 | 6 months 218 6 | Mar.19, 1915 || 
Sept. 16 ....| 7,500,000 | 12 months | 3 8 3 | Sep. 19, 1915 | 
Ned ewnuas 15,000,000 | 6 months 3 9 3 | Apl. 10,1915 || 
Oct. 21 ....|15,000,000 | 6 months | 31410 | Apl, 24,1915 || 
Nov. 4 ....{15,000.000 | 6 months 313 6 | May 7,1915 || 
** 7,100,000 * ee Piaced priv’tely | 
99,100,000 | | 
i] 
EXCHANGES. {| 
LONDON COURSE OF EXCHANGE. 
= - pene - . a - enn | 
Price Negotiated on ‘Change. || 
On Usance — aie dials i} 
Tues., Jan. 5, | Thurs., Jan. 7. |} 
Belgium .... jaa am sqnedenuse 5 Months acs Se 
Ditto etbkssdcacnawseees Cable e 1G i} 
OT RS ee 3 Months} 12 44 12 58/12 44) 12 5h ]} 
MAG... cc ckcaceascascesccsacest GURED 1 a) Ue a2 Ole oe oe Oe 
BOGRD 2 cendec cteccccndececésonces 3 Months} 26 50 26 6)| 26 55 26 > it 
Ps anasndcéadceenene 4 Cable 25 85 25 95 | 25 %5 26 O05 if 
Lisbon and Oporto .......... ..'3 Months| 37 36 37 33 | 
BEE ccacvtcqnducenedesinces .| Cable 37h 364 74 3 | 
New York Cable 4 8 4 8| 4 844 4 854! 
SG Cis wceadbdecedeenecened Cheques 4 852 4 863! 4 843 4 853) 
Ps saceqncacacecccusasencacient $ Months) 25 55 25 65; 25 €0 25 70 || 
SNS oc ctetnsducesdeaaecdecess Cabie 25 084 25 10:;25 1k 2 13 || 
INES cc cceterneusnsetudenens 5 Month *p ‘ | 
N° Sicues .| Cable | 1164 118) 164 118 
BORNGGEE  occccscconesiaxcuess 3 Month 19 50 19 70:19 50 19 175 
Ditto Kannan enee eee ean Cable i9 2 19 38;19 OW 19 4 }} 
Spain (Bank places) .........+..- $ Months 46 45 ; 16 ; 454 ' 
Ditto Gee sd awnwdeundans Cable 25 2 2 45;1;25 20 2 4 ji 
RRR occ cccccsccsenccszcs 3 Months) 26 10 26 20; 26 '0 26 20 || 
Ditto i Cab! 25 45 2 55:25 45 2 55 
i] 
SouTH AFRICA, | 
London on 8.A. 8.A. on London. | 
oe cnacaeea ie % dis.| Sight ..rcccccccceee § % dia. || 
30 days eeocceeseeses i; ” 30 days eeeeeesecree lis oo” ] 
60 eo tee ee ee eee ; ” " 6 ” eeeeeceeseeee s "of | 
90 9s Ce Oe eee 23 ” Ti 90 ” eeeeeeeeesee 24 moe 1 
ibe: belesseans ian 
AUSTRALIA, 
London on Australia. Australia on London. | 
Bayling. Belling. Buying. Selling. 
wisi, OT cx, Oe 
98 On Demand.. Par. | 99; OnDemand.. 161 || 
97% 30 djs .eseee ee 99% 30 dja .eseee 1008 
97 60 d/s eeeeee ese 98% 60 djs eeeeee 1003 
GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks. Geaman, | Dollars, Amenroan 
25- 32h -4p. mille for us  20.52—5 per mille for as | be a) ny mille for us 
25—224 —Par | 20.43—Par | 4.867— 
5—124 4p. mille agst as) 20.336 p. mille agstus | 4.827—8 per mille agst us 
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LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque’’ exchange .. 
New York ‘‘cable transfers’’.. 


25.11 
4.843 


| NOTICES. 

| African Banking Corporation, Limited.—This bank has 
| opened a branch at Jeppestown, Transvaal. 

| The Commercial Banking Company of Sydney, Limited, 
| —s 4 = 7 r 

| announce that the branch at Finley was closed on Novem- 
and the 
| 
| 
| 


en CC CCL CECT 


lj ber 30th last, business transferred to Berrigan 


herane! 
OTancil. 





| THE STOCK EXCHANGE. 


that business has been much better than most people ex- 
| pected would be the case, having regard to the restrictions 
}under which bargains had to be transacted, as the price 
| charged by the Treasury for the privilege of the House re- 
The “temporary regulations” published here in 
week caused something like dismay 


Ope ning 
| opening. 
i full last amongst 
members ; 
| selling under these regulations laid an obvious check upon 
) business. On Tuesday, however, the newness began to wear 
|| off, and orders came in more briskly. Wednesday provided 
|| quite an active day; and although the soaking weather inter- 
| fered with business on Thursday, the week as a whole may 
| ye claimed to have turned out successfully for the House. 
| To do a bargain now takes literally six times as long as it did 
| when the House dealt without restrictions; while the amount 
| of correspondence involved and the delay attendant upon 
| waiting for the various forms which have to be filled up by 
| clients have thrown a heavy fresh burden of work upon office 
| staffs already denuded by the war. What would happen it 
any particular market got really busy it is difficult toimagine, 
|so much time being already taken up by the ormalities 
| imposed by the Treasury. 

| 





British Government Securities —The first business 
done when the Stock Exchange re-opened on Monday was a 
feal in the War Loan, and during the week the War Loan 
was an easy first in the number of transactions recorded, the 
number on Wednesday being 97, and 74 on Thursday, when 

the loan became {25 paid. But there was no change in the 
|| quotation at 4 discount and 94%, except that Saturday’s fully- 
paid had been put down at 943. Bargains in Consois were 
| also numerous, but for small amounts, and the quotation did 
1 not vary between 654 (the official minimum) and 68}. On 
|| Wednesday the funds were marked “ex dividend,” yet the 
|| official minima remained the same, which appears absurd, 
} and certainly annoys the market. There was a good deal of 
|| business in Indian stocks, especially in the 3} per cent., the 
\ number of bargains on Thursday reaching 41. The complete 
| list of markings in unquoted stocks under the new regulations 





|| is much appreciated. 

| Mean Price, Latest Price 
July 27, Minimum or Business 
| 1914, Price. Done. 

| Consolidated, 24%, red. 1923 .... . 684 a 68 fs 

{ Guaranteed '4 Irish Land) .... 72 owes Sea nee 674 

i Exchequer Bonds 3%, 1915 ....-- Ok ....  .. eae ss 
Local Loans 3% Stock ......... 8&3 ‘006 81 wae el 

| Transvaal Government 3% Stock 935 beep ee” waren 892 

| ite ROO isin on sch acne sce nccss ee Cire «CD 239 

i India 34%, 1 deemable 1951 ...... 86} oo 83 bk le 834 

| Do 3%, redeemable 1948 ...... a eee 71 sane 71s 
Metropolitan Water Board 3%, B 80 sees 77 see 772 
Port of London 4%, B.....+.+e06 ee. 933 


‘| Foreign Government Securities.—lungarian Fours 
and Turkish Unified, being enemy stocks, disappear from our 
list. The 3} Egyptian Tribute Bonds of 1894 should, we 
imagine, be regarded as a British or, at least, an Allied stock; 
it was certainly dealt in on Friday at 80. Brazilian 
issues attracted a good deal of attention, the New Funding 
Loan in particular being very active, with 46 bargains on 
Wednesday and 32 on Thursday; the price being 79} on 
Thursday, against 78} on Saturday. The Old Funding, 
which had touched par, sank to 99 on Tuesday, when the 
1913 loan showed remarkable variation in markings, which 
ranged from 634 to 66. As recently as December 22nd the 
unofficial list gave the New Funding at 78 and the 1913 loan 
at 614. The great Russian victory in the Caucasus had a 
cheering effect on markets generally. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


I 
eainaapean ect 


|| The outstanding feature in the Stock Exchange week is | 


and on Monday the novelty of buying and | 


THE ECONOMIST. 
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SUEUR ee nn IG Se 


Latest Prigg | 


Mean Price, 


July 27, Minimum 


or i 
1914. Price. ip | 
Argentine 5%, 1886-7 ............ i. aie Set ae eo | 
Brazilian 4% Bonds, 1889 ........ 70 er ae whch 52 Hl 
eGR. cnccoe cee. pea | Bie + | 
Chilian 44%, 1895 ...........00.0 i, ‘ease: aie oa ow \ 
Chinese Gold, 1896, 5% .......... Re: abies . Me eee a i 
Colomb'n Con. Ext. 3% Bds.,1896 50 .... 48 «,... 4 \ 
Costa Rica 4% to 5%, 19:1........ is 5a I 
Egyptian 4% Unified Debt ...... 98 85 87 | 
POGRONITE 6 said fe czsie cdc tes 17h a 164 | 
Greek Monopoly 4% ............ 49 45 4 \ 
Italian 34% Kentes coseccccoce 94 ** 91 | 
Japanese 4% Sterling, 19C5 .... 834 71 mt 
Do 46% Eee 93 85 88 
Oe isk PRB RRP prem aelenips 75 68 6% OO 
Mexican Consolidated, 1899...... 87 = sce us wees i) 
Peruvian Corporation, Preferenc« 524 sabe 23 rr 24 ! 
Portuguese (New)............ a 3 inet 53 a 5 i 
Russian, Series I1., 4% .......... ete Sy “oe ee 
UO BE a ccuasitannedskvcn-. SE Ales ~D Dekes 94 
Spanish 4% Sealed .............. SS « 8 ww. 

Uruguay 34% Bonds ..........06 . ae “* sbee 614 

Venezuela 3%, Dip. Debt ........ S thu Seas, 454 


} 
a , ; ; | 
British Railways.— During the period of street dealing] 
prices seem to have reached their level, for Monday revealed) 

. . . | 
no conspicuous rise or fall. 


as ; i 
There is now very little specula. | 
tive interest in 


Rails, since the Government has | 
assumed control and has guaranteed the revenues on last || 
year’s basis. Consequently traffic returns have been discon: 
tinued, and the only open question relates to the policy of 
railway boards. Will they maintain last February’s dividends 
or will they cut off a small fraction? A few stocks, such as} 
Midland Deferred, which had 27 markings on Wednesday, | 
monopolised most of the business in this market,! 
yet, curiously enough, there was hardly any quotable) 
change in the price—65}. It should be remembered, 
however, that the stock has steadily appreciated since | 
the early part of August, when it could be bought at | 
62. North-Eastern Railway rose to 116} on Tuesday, and] 
Wednesday saw one or 


Home 


| 
} 
| 





; 
| 


| 


two fractional gains in vate 
stocks, such as Great Western, South-Western Deferred)| 
and Dover A. The three 5 per cent. Preference issues) 
which have been made during the war showed a tens) 
dency to rise. South-Western redeemable, for instanee, | 
gained 14 on Saturday’s price of 101}, and has been| 
dealt in up to 103}. South-Eastern scrip ({15 paid) also} 
stands at a premium of about 13, fully paid being 
1011; but Metropolitan, although issued at the low figure of} 
£99, keeps at a discount, the fact that it is not redeemable 
telling against it for the present, though it may prove an|| 
advantage when prices as a whole improve. The tully paid} 
was dealt in between g8 and 98}0n Thursday. On Friday 
prices were firm, with a rise in the heavy lines. 


j Bargains |} 
were marked in Midland Deferred at 663, and in Brighton A 
at 683. 
a a . . : 
Subjoined are the latest closing prices of the more im-|} 
portant issues :-— 
Mean Price, f.atest Price 
July 27, or Business 
1914. Done. 
ON 5g brnns st Woacecnina ees usus A 53 
Central London Deferred.......... 81 beens i7 | 
Great Central Preferred............ 224 pacibane 18 | 
COURT MIEN ha cio oi's Seccdntexceas : re 394 | 
Great Northern Deferred .......... .. aes 45 | 
KI WOON niick can cddaec bene cen 1134 aa ween 108 
Lancashire and Yorkshire.......... a \\vesviuken 77 
London, Brighton, &c.,“A" ...... mee. \conpances €8 | 
London, Chatham, Ordinary ...... Me. S lavkgtesen % 
Do Arb Pref ie ce eanen me hacgegge 7 
London Electric Pref. ........ ena 71 eacceal 65 ; 
London and North-Western ...... 1254 edule 119 | 
London and South-Western, Ord... ee tes 103 \ 
Metropclitan Consolidated ........ a! dewenes 31 
Metropolitan District .............. ek, . ckeswiae 184 
Midland Deferred...........--..... 68 Sateen 66 
North British Ordinary ............ a. ~ivecgean 20 
North-Eastern—Consols .......... 1204 saceeees 1174 | 
South-Eastern “A” ......ccccoccsce 375 eeuuducd 31 
Underground Electric Inc. Bds..... > inmates 79 | 
Do Ordinary, £10 sa 


b  - decteces ij 
Americans.—Monday’s improvement in Wall su 
thanks to a further drop in loan rates, the re-investment 
of dividend money, and another rise in wheat and cotton 
prices, was reflected in better prices for Americans during 
the early part of the week. Thanks to the completed cou 
solidation of the New York Central and Lake Shore systems, 
New York Centrals jumped 2} points, and American Rails: 
as a whole, made further improvements of } to 4 0 
Wednesday, and although they were easier on Thursday, 
the decline, due to the prohibition of arbitrage business 
on the New York market, was fractional. Dealings were 
restricted, practically the whole list being covered by the 
minimum price provision. For example, Union Pacifics were 


dealt with 14 times on Tuesday, Atchison Topeka 5 times, 
and National Mexico 10 times on Thursday. 
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some of the principal issues :— 





Mean Price, Latest Price 
July 27, or Business 
1914. Do e. 
| Amalgamated Coppef......-.--+0+ i asececns 554 
Atchison Com. .. ccccccccecccccee CT we teeess 964 
Baltimore and COR: 0k cnsaceedeesse 73 eeereeee 704 
Chesapeake and Ohio........++..0 ae sextead 42h 
Chicago, Mil., and St. Paul C. Stock . 90 
Denver an t Rio Grande Ord, Shares § seenged 53 
Do 5%, Non-cumulative Pref..... 5 eevsasce s 


ad Common Stock 


Ea aha 2 ~oeedy” 
354 
118% 
1104 
128 
10 


Erie Raitt : 
Do Ist Pref, 
Do 2nd Pret 

Great Northern Pret. 

Illinois Central Shares 

Louisville and Nashville ai 

Mis ! and Texas ...... 

New Y 

New Y 

Norfolk and W 

x Pac 


Kansas, and Lexas ....+2. WE wescecce 
ett COMITEE 6c ckevcssacécen We enedeces $0 
rk, Ontario, and Western.. 224 
103 
1044 


5 


54¢ 


’ 


Sorthern Pacific ......csccccccscce FUR coscccce 


an sateeuad 754 


. 


ock 


ee ee 


Ge 


Wa h Pret 


| | Pref, 
| Colonial and Foreign Railways.—Argentine Railways 
| 





{ 
| ; . . Transvaal July 30, Present July 30, Present 
||may be said to have been the centre of interest during the Gold Mines. i9i4. Price. 1914. Pelee, 
|| week, as they have suffered considerably from floods, Their | Apex................ 3 ta a. cities 2 an 
ie : : Aurora West United J é oe ae 2 
|| traffic returns, moreover, have been bad for some time past. | ji.)11es Consolidated th }° Village Deep . 1} 16 
: ~ t ine Tireemnes - 97 vy itwatersrand Veep 2 
|The prices of Buenos Ayres Great Southern, and Central ; Brakpan ..... a ° 
> . - yana . us bs . ie 
|| Argentine Ordinaries dropped from 97 and 94} on Monday to | Consold. | ly. lt Rhodesian. 
} ; T : . onsold. Main Reef £ ‘ lgamated Props ‘ an 
195 and 93 on Thursday. Canadian Pacifics, as usual, have | e ae a ae i -- aieiate ah = fe ra % 
|| been the most dealt in single stock. They began the week | Hast Kand Prop 4 yl gg ae ob P 
jrather badly, with markings between 158} and 159} On| Ginsberg 11.2220... & 1.8 | Camand Motor ... | 
\| Monday, but Tuesday saw a rise of 1} in spite of the bad eryaw's i) jenburg ox fe | Chicago-Gaika . . Hi f 
|| traffic returns (—81,062,000) for the last 10 days of 1914. The | }}.0.. NSS 2: . ranch caega : 7 
e » ° - t{. w) ? . <j ter}, ee ee ‘2 
|| 6 per cent. notes are now dealt in freely, the price being 106 | Jumpers........ i ®& | Falcon............0. 2 2 
‘lor 106} Kleinfontein (Nev tk 44 Giant Mines ........ : 48 
*° . : ; eae 3 Stk Globe and Pheeni la . 144 
|| The following are the latest closing prices, &c., of the most Lancaster West .... te fs S iflds Rhod. Devy ve is 
fnant ieanae °.- -anglaagte Estate A 4 Jumbo ..... «é fm. om 
prominent issues: 5 , Luipaard’s Vlei .... ~ ve Mashonaland Agn dy - 4a 
Mean Price, Latest Price Meyer and Chariton 4: 5a Shamva Mimes...... lg 2 
July 27, or Business Modder ontein...... 1d 123. | Tanganyika Conc ls ly 
1914, Done, Modderfontein (B). 33 ay Willoughby Co AR : 
—n fagasta (( ane mene? 1o2 eedew Gee — | Nigel ....... 3 4 Zambesia Exploring 45 7 
| I Nallway YITIITTIOM =. ceecceee < + *rimrose Tey 4 : 
B Ayres and Pacific Ord. .... Cree 53 age a oon tral 4 MS Land. Diamond, &c 
| Bu Avres Great Southern 105 Ceccecece 95 Rar if oa om } : Pit * 7 * : ; > 
| 3 Ayres Western ......-..60. a |) deapeees 3 ieee 28 Anglo-French Exp fa +. 
| Canadian Pacific ....cess-scceceeee Oe” ces lene a sepetosees: Se 2fx | Central Mining and - : 
Cer ATGZEMINE ..cceeeseccesece — ee 92 tenant de inal: Poem. Z, Investment ...... , 6s 
1 Ent ~ iene cen dimmer seca 30h senna ea ie #8 | Cons. Gold Field lg Lag 
Grand Trunk of Canada Ord. ,..... me aswewews 103 aa 7 on De Beers De 134 .. 39 
> hin 25: | omg a: aff | Do Pret wt i. nf 
| Guayaquil! and Quito Rly. 5% Bds... i peeeoee. 40 Villaee Ma i aot i3 1 | Exploration . q# . * 
M Railway Ordinary ..... ae. -éenenees 15 ise tohs 18 | Gen. Mng. & Fi 44 4 
| Way OTdimary ....seee BDI = cevece Wolhuter Gold .... # ts 3 
| Do First Preference ..cecccccess De «> wasak 69 Goet A)a¢ 2 sy 
Do Second Preference ........+. Ce. adesasne 40 : : _ on's Trnsvl 4 
| POMEIOR vc s5cdvedaablenscteesecceyn 13} ll -. Prop. .. . 4} 
} NG PED. w ccsivagasscaenes enduna WP ~scce. 205 | Sop eos Jagerstontein (New) 38 .. 3 
| { i Railways of Havana........ 78 eoccccce 695 “ lerella Cons..... 3 ta J _ beg Cons. In te ¢ ti 
- , ; its De p og ate ) State fn - ¢3 
| Miscellaneous.—The Miscellaneous market has enjoyed | ee lg nee a s | aor ia@-- =f 
| : ‘ ¥ : ; | irban R epoort es 4 Nev ial River 
||a fair proportion of the business of the week, and prices | Ferreira Deep a. DD 
|| generally have been firm. Bank shares have been active, | Uc!devhuis Deep 
| and in view of the approaching dividends movements | Sees Dates. 
| generally have been upward. Brewery shares have been | Nourse Mines .. 
|; Comparatively idle. Armament and engineering securities | —— ae : 
; : . ; | =" 
|| Were rather inactive early in the week, but prices remained | Rose Deep.......... 
\|firm; later there was more inquiry, and prices hardened, | 
Vickers especially improving. There has been a moderate | 
|; amount of business in Shipping shares, and prices have | . 
|teaded to advance. Very little business has passed in | ’ i 
| Telegraph shares. The Oil share market retained the firm | Associated Gold Ivanhoe Go 2b 2 
hin . : - : nelates . Li Kalgurli 13 l 
|| one which it had manifested before the reopening of the | Associated N. Blocks ty fine a it 
} - ~ . ° . Tr 210. PIOTs€ 106 t% . A-AKOC YV v Vv 5 18 
House ; Shells were the most active description. The Rubber | Great Boulder Pr 1D 3 Gone nf Geatie 1 lay 
'| Share market was stimulated by the rise in the price of the | Great! Cons.. a3 South Kalgurli... fi ‘ 
| eeamodity consequent on a report that the embargo on | ; 
*xports to the United States would shortly be removed. West African. 
n Tea shares the tone was generally firm. Price, Price, 
The f low; 7 7 ane July 30. Present July 30, Present 
; oNowing are the prices and variations of the more 1914. — Price. 1914. _—Price. 
active shares :— Abbontiakocn ...... “a6 ts | Fanti Consolidated.. me «« 3 
ES fs ae * Gold ¢ oast Amalgd. 8 ee ta 
Miscellaneous. Anglo-Contine atal i . Ranngnte, re metas” & se tH 
Ashanti Goldfields .. 2 *restea Block ‘‘A"’ me ee i 
Mean Latest Mean Latest aaeiebaiiatied | Taquah Mining.. ; 
Price, Price or Price, Price or Broomassic ........ a a Taquah mang ih ee s 
July 27, Business July 27, Business ss 
Rasta * 2» 1914. Done, 1914. Done, Copper and Miscellaneous. 
rele Chi oets),-+ 23. «« 21¢ | Harrod’sStores .... 47 333 
Anglo Chili'n Nir'te 17 133 Hudson's Bay (£1) 7 : 6a Price, Price, 
Anerones bivilxes ay.) 148 Lipton....... reer 3 July 30, Present July 30, Present 
Beted.Cement Ord. 52 |. 4 Lon. County & West. 21 .. 195 — rue. 1916. Price. 
azil Traction ote: Oe. * 25 sit Lyons (J.) & Co... ez. 52 eee 43 5% Mount Elliott ...... fs Sy 
Conmer,Mond&Co. 4% |. 3% | Marconi’s........ = i : 14 | Briseis Tin ........ + % | Mount Lyell (25).... de ts 
me and P.).... Th :. 6 | P.andO. Deferred... 280 .. 265 Broken Hill Prop... 14 -. lim | Mount Morgan...... 2 28 
Gas Tine s Cotton lef... 143 | Royal Mail team . 87h .. 86) Camp Bird.......... ‘ o Mysore (10s) ...... Sth .. 848 
Guinn ett &e....... 103 .. 89 | “Shell” Transport. 4h.. 4 Cape Copper........ 2 ; 244 Boatpaveng phadcen’ gs <a 
seers S00 2 se | Viekers, Limited. Mh SS aig | Champion weet “o-oo | Onsstume co aS i 
Om : : : : 2s i nsatcieun eis Rio Tinto .......... 53 58} 
Mines, In common with other sections, dealings in the | EsPermnya i * | Spassky Copper.... 2 °. 2h, 
wining inarket are being transacted under great restrictions. inte T38, <5250++s- if SO | SAMI sasaces seen + Bhagat 
There . le sala . « cece ee | Aronon 3 B sccece oe 
1S nO Street market for the first time within living | Mexicoof ElOro.. 44 -. 4 | Waibi.......000011 -.. if 
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have displayed a hardening 
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The following shows the net movement of the week of] memory, dealings being prohibited after 3 p.m. each day. It 
is, however, an advantage to have each transaction officially 
Business at the opening was fairly brisk, a fair 
business being transacted in a number of the leading Kaffir 
As the week advanced the Kaffir market maintained 
a firm tone, but business slackened a little at the close. 
Gedulds have been rather actively dealt in, while Modder 
Deeps have met with a fair demand. 
shown firmness, notably De Beers. Rhodesians have not been 
very brisk, but Chartereds have changed hands fairly freely, 
while Tanks and Eldorados have been in demand. 
ments in the Australasian market have displayed irregularity, 
Great Fingalls being slightly lower, while Broken Hills are 
The West African market has been 
most in demand. 
tendency, while Tin shares have 
become firmer in sympathy with the market for the metal. 


attracted most attention in 
transactions 


umerous 


South African. 
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Copper shares 
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a The following table shows the various = that have! — 
; a Rate % per Annum, except where - issued announcements postponing or cancelling their dividend | 
yi marked % or stated in Cash. + : S. | payments :— 
12 | " ao be —.j 
| ij Company. ™ a) 
: if t Last ‘ Last 2 > Description of Dividends to be Postpon | 
; } nr ae Final. | Year. | - Name of Company. ere or Cancelled. _— 
. "I _ a i 
: ae if = : P yy —— ————_— —— _ | ——_—___——_———_- -—-- a aie | 
; 4) ' 1 . Railways. bie 5 8 | Valentine and Sons ....| The directors intimate that in view of the presen | 
1 || South Behar. -....... hy os vy Me 2/12/6 | 2/1216 international situation, and in order to conserys| i 
, a : 1{ London and Greenwich .... ee ee ee -- | 4 ~ the financial resources of the company at this | 
ay % 1 A] 3 en 10 10 | critical time, they have resolved meantime tg! 
; 4 p i exanders and Co......... e- oe -- “+ eae ; pelle ! 
; at i | ae ae SE ivaksmccuten os s 14 3m | (C. re postpone the ec | aration of the usual dividend q | Alexar 
| a Se ee ot Met a ae 14 the preference shares. | 
| -— ee ee een Serkan siane o ce ae a6 ae le oe Alberta Land.......... The registrars of the 5 per cent. debenture stock ¢/ MM) 
; ;| Bank of Bombay ...... ** en i4 i4 the Alberta Land C mpany (of Canada) a | Peel 
i ; i { as ¥ - ee 3 0 ** | nounce that they have not been placed in funds M 
: Ae : Do“ B” . 174 174 os Y | 2 meet the half-yearly interest duc January |) 
| ie m Do* te eseeeeeeregs - 5 ; 9:5, | | 
| DA é a — i strict. Per. ee * ; | Schill,Seebohm and Co, The directors announce that in view of the greg 
ioe 4 | es oe ' 5 S F ; 15 ae i an : difficulties which have beset all export trade 
| ie / | manens Banking. . 7 ai re 12 12 |Quarter a | owing to the lamentable situation in Europe! 
ge '’ || Imperial Bank of ¢ ana a. es oe 2 7 | . 7 i7 eon teante Geek tn is ee oe necessary 
fl {| London and South-Western : a 16 ¥ : 
eee ° tnt Qeank ll 3 6 6§lhlUlURR 105 defer the payment of the dividend on the prefer. 
ee i ae wen gy : a "¢ Sean We e 10 10 1C4 10 ence shares for the half-year ended December 3], 
ae ation Discount ae mi a $ | 
i lip lh ak of Irelani bi 123 124 i a | 1914. ; 
1 ae “% a an eo I = is 13. IS | 12% | Swanson Bay Forests’ Oa Aug. 12, 1914, resolutions were passed authorising 
Sit. “oa laa aa i Wood - Pulp and a sale of the property of the company for the bene 
1 oa sane Bs eee 10 12 ll 12 Lumber Mills...... tit of the bondholters. The company now ap} 
; en Minin rts = t nounces that the financial! conditions arising from! 
' 7 laska Gol om ing. ie ‘a 6d p.s the war have made it impossible to proceed with 
; F — ceatinann eel oo os 2s p.s. | 2s p.s.| 4s p.s. the business at present, although ‘he prospeetire| 
; : "Te a lt neni = my | | purchasers have expressed their desire to do so! 
B Ca ~ Rubber ; 25 when conditions are more favourable. In these! 
Bri h In 3i n Tea eRe 7 i 5 | circumstances, the bondholders wil! understand 
nH merece ree 10 that any payment on the interest coupons, in} 
Sole “ da (Mi lay) Rubber. | 5 9 a oe Ja es a cluding that due on January 1, 1915, is neces’ 
a oa tie. aa 5 5 .- ** | * ** sarily postponed. 
S afield Ru! as 2s p's es .- .* Ontario Pulp and Paper | The adjourned meeting of the holder f the 6 per 
: | Ge, dav an (F.MLS ) Rubber = c= 2 oe i cent. first mortgage sinking fund 1 bonds of 
ae Insurance. _ - 7 | the company will be held in ntreal on 
Huddersfield Mutual Plate Jantary i3th to con-ider resolutions empowering 
ag iene aeeaan | A €6% the directors to postpone until October Le 
“iE , , a :. the payment of interest on the said bonds falling 
} ‘ { 1| ke 10 10 os : e. eo due in the years 19:5 and 1916, and to cancel fer 
| ig ' || Assets Realisation Co....... a .s 6 6 6 6 a period of five years the operation of the prov: 
. | it || Beleravia Dairy ....... .... 4 | 4 sions of the trust deed relating to the formation) 
| ia Boots Cash Chemists ., : } 4 . sinking tund for the redemption of tl | 
' a | a 7T'd p.s Quarter “* “* ee onas P . | | weay 
4 | Fast Indian Coal .......... . is oo 1% sb | i _ Mount Carbon ........ The directors have decided to postpone the payment i} hove 
' John Barran and Sons...... a . ll oe 8 8 of the preference share dividend for the half-year } sau 
3 ; Kaministiqua Power........ 6 Quarter ee 1 ee + } ended December 31, 1914 | j 1 t roo 
: vg London Produce Clearing : } Electric and General! The directors state that they consider it advisabk i! amp 
; SR aS en eee 6 18 6 12 | Investment during the continuance of the war to conser | ores 
Manchester Dry Docks .. . °° os ee -» | I 124 | the company’s cash resources and do not, there | F r 
: || Parker’s Burslem Brewery . 6 6 pi . a | fore, propose to pay an interim cividend on tat | hee: 
; Philadelphia Co., Common 1? 1? Quar\terly a ‘a preference or ordinary shar s. J wal 
: Peel River Land & Mineral ‘ i0 ) a 10 10 | Dutton’s Blackburn! The directors state that,in view of the unsettled] | dire 
; | Rio de Janeiro Flour ae ; =a - 15 20 Brewery state ot the brewing trade consequent upon the! ae 
Rio de Janeiro Tramway, | imposition of the extra beer duty, they do ne | WE 
j | Light and Power ...... oe oe os oe 2h = feel justified in paying any interim dividend a! | deal 
: || Rolls Royce ............ Das ia i os 10 20 the preference shares for the past baif-year. jin J 
: || Sao Paulo 7 ramway, Light South Winnipeg ..,... The registvars of the 5 per cent. debenture stock a of 1 
' ' 1 | and Power......... Bs o° a oe <a | 5 .. the South Winnipeg, l.imited, announce thai 1 
; f Ny ION BRIN ace cc cen vniecss a a 7 ‘a 10 10 they have not been placed in funds to meet the i| lor ' 
i a) || Trustees. Executors, and } half-yearly interest due January 1, 1915. | deb 
; nh eee 4 4 Second Industrial Trust| In present circumstances it is not proposed to make rw 
; |] h thc 
i i i| Union Discount Co. of ‘ an interim distribution on the ordinary shares. | ia 
: * COED 0s senscnneane 33 i3 13 12) Electric and General) The directors consider it advisable during the cor i] 
; Westinghouse Brake. 29 . + “* Investment........ tinuanvee of the war to conserve tiie companys | LIM 
1} cash resources, and do not, therefore, propose® 1} Jan 
: 1} a —_— | pay an interim dividend on the preference @ | the 
‘ 1} | ordinary shares, hold “intact | - 
it i TT” sc cauesckas The directors have decided to withhold the J }, © 
‘ i ° ee 
a CRUSHING RETURNS. | dividend, usually paid on January } : 1| the 
4 | Dortmund Breweries Until normal relations are re-established with Ger | ha 
i \| : many, and the profits of the past year are 7° | ii 
{ | (For last calendar month, except where otherwise stated.) | tained, the directors regret that they will Be | 20k 
i i} —— ian : i = | | unable to pay any further dividend vpon either }} fin 
i 1] Tons | Gold Recovered. j ; 1 class of shares or upon the funding certificates. i Th 
' aH Crushed Pp Consolidated Tea and | 1] an 
i i | a : | wrens rae | No interim dividend on the ordinary shares. a 
‘i oc a so a | Vv 
MINB oy ad om ad } _ (V) —_— — 
Mill.| $5 | Miu. es Total, | Vaiae. rs 
i | Pre re | | I 
1) Oo 2 rs Re arts \| est 
I sn philic t d Reports. I" 
| Ors. Ors Ozs ae { fo Ifes ait 
3 SR rcs canisshonsiees Pe wt as ck -»  \(V) 16.083 | a 
a 1} Ashanti Goldfields..... MOM so. t ne 7 8,470(V) 35,982 
i |) Acioat Gettiielte a tak AV) 10389 BANKING COMPANIES. 
Be | Atallah corep eereny ° a 8021 . 1 174 ee 723 1 a oe BANK OF MONTREAL. soot The report for the vear ended 
* | tom ae cc citaatense Satie | ci is 31 Si October 31st last states that the balance of profit and !oss accoet a 
e 1 Blackwater ........ ... | 3595; .. | oO “ £6,884 (P) 3085 at October 31, 1913, was $1,046,217, while the profits for the = 
i | re cemeperes Leer oo). ane a Waal ended October 31, 1914, after deducting charges of managemetl 
ba | cuneate Reet... |1g'485)23,5991 9157) 2389 ‘ls... | and making fuil provision for a'l bad and doubtiul debts, wet 
2 | Consolidated Go'd Fields \ $2,495,452, making together $3,542,659. Qu arterly dividends a. 
, of New Zealand— | the rate of 10 per cent. have been paid, together with two bonus 
oo m eae 2,100} .. | . £3035(P) 1,524 | Of 1 percent. each. There has been contributed to the Com m 
s Progress Mines of N.Z.| 2,550) .. : a £3,559 \P) 1,521 | Patriotic Fund $100,0 0, and provision for bank premises W 
% GovernmentGold Mining) | |p) 1,487 | absorbed $290,000, leaving to be carried forward $1,232,669: J P 
‘i | Metti Qlisamis cscs] cc} | et |. a ya LANCASHIRE AND YORKSHIRE BANK.—The directors of aa 
ro ‘ Jibutil (Anantapur) ....| 2,400) .. | . 756) “iene Lancashire and Yorkshire Bank, Limited, will recommend a 7 . 
b si emery Laden saeeceeees find &a75| 1 508 2503 "4011 “ 11'6g0 | end for the past half-year of 16s per share, less tax, place £5, ; 
. & Mysore .--....-+.-.-..|2657-|36075 14,911) 4,507]__—««ag,a18),.,” ‘| to reserve fund, and carry forward £21,000. ‘ 
= @ Nomdyaroog ci) ese] 730, = tos] «20, Tia): ASSURANCE COMPANIES. 1 
% ¥ Ooregum....... seeceess 13,502) 14,337) 7,052, 2,775) — Seed LONDON AND LANCASHIRE FIRE.—The directors of the Londes t 
: Wildiuetos teadiee i es cee a BY ae 276 )$ and Lancashire Fire Insurance Company, Limited, have m ol t 
a ; Rast 4 weeks te Deo 6| 440. eae | I oo donation of {500 to the funds of the British Red Cross Society \ 
* South Kalgurli .. ..... 9,843, .. a » 2,851(V) 12,004 | St. John Ambulance Association. ! 
1 “ir Stratton's Independence | I 
im od Sudan Goldfield... meer: ee | *zgagl(P? $6:730 MISCELLANEOUS COMPANIES. 
im a Toeuah ape eae reo04 67501 |: | yal 7 kv) 17,108 ALEXANDERS AND CO.—The report for the year ended — ' 
et cm 6) CC iti (tw”t:tCt EE th eee ee se eocoees ; - =. i r 
fe Transvaal & Rhodesian ber 31, 1914, states that, including the balance brought forw4 
34) i 3 9 4 . ss h is } 
oe ee eS See. 4 “ “ *» | ++ (WV) 5,650 | and after making provision for bad and doubtful debts, t aa 
i a hrm an 9 (V) 15,000 | 8TOSs profit of £177,294. Allowing rebate of interest on bills | 
H Wanderer (Selukwe)....|11 620) .. +» | oo. | 4.  \) 1,168 | yet due, amounting to £76,934, and deducting current xP 
\ Z 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a a i es i nn Peo ee en Ce ee ee ee 
| Profit Appropriation. Corresponding 
'Balance, After Amount - Period Last Year. 
from Pay- | Avail- Dividend. saactinsiaidehanneeiiiaiacilias 


Ending. | Last 


Company. 
Account. Deben- 


| 
| Period 


Interest 

| Banks. ! £ £ £ 
Alexanders and Co.....+++++: | Dec 31 12,050! 68,980 1,0 
Land Mortgage, &c. 


|Peel iver, Land, and 

Mineral ...cccccccccseces 
Shipping. 

| Strick Line . aaa eateees June 30 

Tea, Rubber, &c. 


Braunston (Malay) Rubber 
I 


June 50 15,384, 47,264 


81,284 78,971 


10,540 
50,044 


Sept. 30 
Sept. 30 


1,918 
10,424 


| Lumut Rubber Estates ..... 

iSendayvan (F.M.S.) Rubber 

Sy ONE sis ciddaniees'c’ Sept. 30 1,548 6,695 
i Other Companies. _—| 

ii Rio de Janeiro Flour Mills] 
and Granaries ......... | Sept. 30 32,432! 101,394 











| and interim dividend, there remains a balance of £58,030. Out of 
this sum the directors have placed {20,000 to the reserve und, 
| making it (120,000, and they now recommend a dividend on the 
hares at the rate of 6 per cent. per annum and on the 
erdinary tres at the rate of 10 per cent. per annum, making Io 
per cent. for the year, carrying forward £15,030 - 
RIO DE JANEIRO FLOUR MILLS AND GRANARIES.—The report 
for the vear ended September 30, 1914, states that the trade during 
this period has suffered from the severe financial depression that 
has been ruling throughout Brazil. Consequently the manuiacture 
ind sal : flour mill were somewhat smalier than those of 
| the pre vear. The working of the cotton spinning and 
1as been similarly affected, although the total outpat 
t improvement over that of the past year. The net 


I refere! 


re 


weaving ! 


shows a ‘ 


lproft for the year, after paying all expenses and making 
lample provision for bad and doubtful debts, renewals work i1 
|progress, and providing a reserve against wheat account, 
fis {101,304 \dding thereto the balance of £32,431 brought for- 
| ward, the total amount available is £133,825. From this sum the 
| direct transferred £8,000 to credit of the reserve fund, 
| which n tands at £108,000, leaving a balance of £125,825 to be 
| dealt bh. An interim dividend of 1s 3d per share w is distributed 
jin July last, and the directors now propose to pay a final dividend 
of 1 1 per share, free of income-tax, making in all 3s per share 
for the year; this will leave £34,625 to be carried forward. The 


debentures redeemed on January 1, 1914, amounted to £0,600, and 
those outstanding were reduced to £72,400. 

| THE SHELL” TRANSPORT AND TRADING COMPANY, 
LIMITED, has issued the following circular to shareholders, dated 
January 4, 191 The directors have the pleasure to announce to 
the shareholders that although, as usual, the accounts tor 

€ i mber 31, 1914, cannot be completed betore July, 1915, 
they have every reason to believe that, notwithstanding the war 
having reduced the trade of the company in some directions, it has 
not aftected it to such an extent as to cause them to anticipate the 


ne year 
; R 
i 


|} final earnings for 1914 will be less than for the previous year. 
} - . . 7 1 Pe | en -1 
he fact that the company’s business is spread all over the world, 


i 4 

and that a considerable portion is conducted in places outside the 
ives a feeling of security for the future. The satisiac- 
of the very severe test which the business had to stand, 
especially during the first months of the war, have proved that it 1s 
| established on extremely sound lines. 
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Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The upward movement so pronounced for all cereals, but 
more especially breadstuffs, made further progress during the 
week under review. The main factor for an exceedingly high 
price-level being in force at the moment is to be found in the 
exorbitant rates ruling for freightage, the outcome of marked 
scarcity of tonnage. Such shortage of vessels could only be 


looked forward to, and forms quite a natural sequel to the | 
entire obliteration of the enemies’ mercantile marine in the | ditions 
world of transport, particularly when it is borne in mind the | ~ 


large proportions it attained of recent years. If not captured, 
they continue to seek refuge in neutral harbours, and, in addi- 
tion to this, extensive requisitions by the Government of suitable 
vessels also tended to accentuate the stringency of tonnage. The 
rate from the La Plata to home advanced at an unprecedented 
toot and the Alpine figure for February boats of 62s 6d was 
—— while values are inclined to go even higher. English 
tore was in small supply, farm work being interrupted by 
i excessive rains, and offers were made with considerable 
sie e - a sharp advance in prices, which has restricted busi- 

. hites range to 56s 6d, and best reds quoted at s6s 6d 


mentof abie for 
Distri- 
ture | bution. 


q 


62,648, 10 
160,255; 10 


12,458 10 
40,468 


8,243 10 5,989) .. 2.254 


133,826) 15 


Carried to 
Reserve, | Balance 
| Deprecia- | Forward 
Rate. [Amount Amount, “0%: &e. 
% £ £ | £ oe £ % 
0 10 40,000 6,000) 20,000; 15,030! 66,924 10 


36,0001 .. | 


Ordinary Prefce. 


Net L 
Profit. dend. 


* 26,648; 38,048) 10 
20,000 2.373 


2,000 
10,000 


w CoO 
=—3 ie 
poo 
. 
. 


w vu 


91,20 os 








per qr, 504 lbs, delivered. Imported grades also participated 
in the 1 lers being very reserved in view 
of lighter supplies, while the delay in unloading vessels at the 
docks makes itself felt. Buyers, however, are very cautious in 
their purchases, while not encouraged to operate beyond press- 
ing needs, by the enhanced rates current. No. 1 Northern 
Manitoba was held for 58s, No. ditto 57s, both ex ship; red 
Karachi 54s, and choice white di 
: 


ipward movement, hol« 


6d, both landed terms. 
Flour was also dearer in sympathy with the position of wheat, 
and restricted offerings met with slow response from buvers at 


the higher prices asked. At a meeting of the London miller: 


> 
tto sss 


I ers 
the price of town households was raised to 42s per sack. Of 
imported descriptions, American first spring patents ruled at 


40s upwards, and Canadian export patents 39s upwards, botl 


] 
landed terms. A very strong tone prevailed in the floating and 
forward wheat cargo market, smaller world’s weekly shit 
ments, higher American cables, and adverse weather conditions 
in the Argentine, combined with higher rates for freightage, 
having been the main factors for th harp advaz in pri 
With the prohibition of exports from Australia, which is re 
ported likely to figure as an importer, very little to come 
forward from India, while the supply from Russia is prevented 
by the passage of the Dardanelles being closed, America i 
practically left to supply the cupboards of Europe for the time 
being. Heavy purchases made by neutral countri from 
America and the Argentine have also tended to entuate tl 
stringency. Some alleviation, however, is possible by the 
comparatively good surplus available for export from th 
Argentine, though doubtless that countrv will take advantage 
of the position to secure as large a profit as possible, so that 


no appreciable reduction in the abnormal prices ruling may be 

expected in the near future. White Walla, on passage, sold at 

s4s 6d to sss net; milling blue stem, shipping or shipped, s6s 6d 

(inclusive of war risks); 

February sth, 53s od; ditto February-March 10% 

a similar cargo, February rsth-March, at 53s. No. 2 har 
r 


vinter. Tanuary shipment, c2s. Grinding barley firmer, with 


Rosafe, 62 lbs, expected readv to loa 


> 


w off South Russian, landed, 31s 6d upwards, as to 
quality. Oats were again dearer, but trade restricted. 

| Canadian new crop, 31s 6d, and American whit lipped, 
No. 2, 318 god, both landed. English, 23s to 272s 6d, as t 
| quality. Maize sold at again higher pric La Plata, sound, 


| markets 


; contributory causes of the 


ship, and 34s 3d ex quay, and Odessa 3ss 6d, landed. 


338 3d ex 


We have received the following letter from Messrs Mont- 

mery, Jones, and Co., of Liverpool, dated January 6th :— 

Wheat.—During the past fortnight the tone has been exceed- 
ingly firm, and, despite the interruption caused by the holidays, 
have been active. <A large business has passed, and 
prices are generally from 2s 6d to 3s 6d per quarter dearer. The 
advance have been the continued 
strength of freights—an advance of 12s 6d per ton on the fort- 
night having been paid for early loading from Argentina—un- 
favourable weather in Argentina and consequent smaller offer 
ings from this source, and the continuation of a broad European 
demand, which has had to satisfy itself from America, who has 
proved an indifferent seller. 

Weather and Crops.—After one of the wettest Decembers on 
record there has been only a slight improvement in weather con- 
Field work has been out of the question, and only a 
small amount of threshing has been possible. Native wheat is 
sparingly offered, and an advance of 3s 6d to 4s per quarter must 
be recorded. 

U.S.A.—Conditions have been generally favourable for the 
growing crop. Receipts are decreasing, and with the bulk of 
the surplus now shipped out farmers are reported to be holding 
firmly. 

Argentina.—Wet weather has been general, delaying the 
harvest. Conditions have been unfavourable, and offers conse- 
quently restricted. The official estimate of surplus has been 
reduced from 18,000,000 qrs to 16,500,000 qrs, but the new figure 
is still considerably in excess of reliable trade estimates. 
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however, the final return showed an increase 4,201,000 acres 
over the preliminary forecast. Reports 
prospects, except that in the United Provi 

welcome. 
The world’s shipments during the past fortnight 
2,014,000 qrs, and are 625,000 qrs less t 
(ot t 


speak well of the 
ices rains would be 


i 


han a f 


h 
i} 


rtnight ago and 
is total 853,000 qrs are 
qrs for the Continent, and 
untries. U.S.A. and Canada have | 
with 1,986,000 
qrs, Argentina 10,000 qrs, 


715,000 qrs less than a year ago. 
for the United Kingdom, 
136,000 qrs for ex-European c 
the chief contributors 


d only 13,000 


1,025,000 


! 
have totalled | 
| 
| 
| 


been qrs, India having 
and sundry coun 


shipj 


iit 
tries ¢ 


s000 QTs. 


| India.—Official estimate of acreage for the most important 
wheat-growing districts is 28,681,000 acres seeded, against the 
estimate at this time last year of 22,759,000 acres. Last year, 
| 


| COMPARATIVE PosITIoN and PRICEs. 

| This Fortnight Year 

| Week. Ago. Ago. 

1 Quarters. Quarters | Quarters 
|| Theoretical stocks of Foreign wheat and 

} ee Be I IS | ks 6 occa nncsseoees< : 2,684,000 1,920,000 
| Farmers’ (theoretical) U.K, stocks...... 4,120,000 4,218,000 1,162,000 | 
i} On passage, U.K. direct . Cer ccerccccces 1,542,000 1,511,000 1 186,000 
ce Oo car aa 2,411,000 | 2'734/000 | 1,669,000 
i - for orders U.K. or Cont. ..... 728,000 734,000 534,000 
j Bushels. | Bushels Bushels. 
| Bradstreet’s “ visible’ supply in U S.A. ..... 85,957,000 | 88.666,0C0 | 74,854,000 
' Do do in Canada.... 37,851,000 | 38,192,000 | 56,229,000 
| s a s a s a 

| | Gazette average price of British wheat .... 464 42 7 as 

| Chicago, May, per $480 lbs .......cceccecsees 45 &h 42 114 39 44 
| Winnipeg, au a Sal ei 44104 42 5 29 ll 


| The following table estimates the home consumption of whea 
| during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1g911I-12:— 


} 1914-1915. 1913-1914. 1912-1913.) 1911-1912. 
| | 
| cwts cwts. cwts. | cwts. 
Imports—Wheat (17 weeks to Dec. 26); 35.951,3X, 31,709,600, 39,21°.70C} 35,498.40 
Flour 3,934,100, 4,520,500, 39.42 (| 4,123,409 
' { 
i } 
| 39,895,409; 36,230,100 43,124,9.0) 39,621.800 
|| Add week ending Jan. 2—Wheat....; 1,466,900 1,590,000! 2,5C1,30U} 1,800,200 
| Flour.... 494,400 213,000 171,300} 195 000 
| Total imports 18 weeks ...... 41,856,790 38,035,i00 45,5-7,500) 41,617,00C 
Less exports—Wheat............00. H4,200 12 +,000 251.60 212,300 
Pe cnnnksaeesceakes 52,500 77,420 76,400} 72,200 
Net imports ....... eee esees 41,400,000 37,823,700 45,269,50C) 41,332,500 
|; Add to this the estimated sales of 
| home-grown wheat ...........-s08. 16,455,600, 12,890,900 10,227,30C} 17,035,400 
; 
i 
|| Eighteen weeks’ home supplies ....' 57,855,60C 50,723,600, 55,496,800) 58,369,900 
i ; 
} Average price of English wheat per s @ s 4a ada s 4a 
TET MEN ans denéininahasuninbavsaieds 44 4 311/305 | 3 2 
| MS POT OWS... ccccccvccccccscoccccse 10 23 7 2 , = 7 73 
; | busheis.| bushels. | bushels. | bushels. 
|} “Visible supply”in U.S. centres, bush | 76,580,000 74,263,90C 71,902,00C) 69,706,000 
do = in cwts. | 41,025,000 39,784,800 38,519,00C; 37,542,500 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 2 


’ 2, 1915, and for the corresponding week 
in each of the years from 1914 to 1911 :-— 











| | QUANTITIES SOLD, AVERAGE Prices, 
| anneansomirensecanant chaandiiadoa 
| Wheat. Barley. Oats. Wheat. Barley. Oats. 
i915 | ars bsh qrs bsh grs bsh s 4a ad s 4a 
Jan. 2 | 29,962 7 | 36506 2 | 14103 7 | 44 4! #2910 | 266 
9 i 
Dec. 2%. | 64161 0 | 95217 1 | 32576 4 | 43 3 29 9 25 11 
19 83230 5 (103,76 O 23,927 2 42 7 29 @ 25 9 
12 75,576 5 (120,169 5$ 30,418 4 42 1 29 11 25 9 
5..| 84670 O (143,778 1 31035 0 42 2 30 2 25 9 
Nov. 28..| 75,997 1 | 150,615 7 35,161 7 41 ll 30 3 25 8 
1914 .....-} 18,069 4 54,746 5 7601 0 a i 26 2 18 2 
AGAS ..02.-) 16,544 6 24,244 4 5,225 3 30 5 28 6 19 10 
BOER cocces| Segeu 7 ile2l 7 9,886 2 35 2 33 3 20 7 
Se sickest Sa ot 44,479 3 16553 0 3 5 | 2311 17 0 





THE IRON AND COAL TRADES. 





Prices in the pig-iron market continue fairly high, mainly as 
a result of speculation and the increased cost of raw material. 
The demand is fairly good, as a larger amount of pig-iron is 
being consumed at home in consequence of the activity in the 
finished branches of the industry. Shipments of pig-iron are 
very low just now, as navigation in the North Sea is carried 
on with great difficulty. Great difficulty is being experienced 
on the East Coast in obtaining supplies of hematite, and en- 
deavours are being made to secure better supplies. Makers’ 
quotations for East Coast mixed numbers has advanced to 8os. 
Stocks of pig-iron in the public stores are increasing. Friday’s 
Glasgow prices are as follows :—Cleveland, buyers, 54s 8d cash, 
54s 11d one month, 55s 5d three months; sellers, 54s 9d cash, 
558 one month, 55s 6d three months. Market steady, small 
business ; turnover about 2,500 tons. Connal and Co.’s Stores.— 
Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 110,079 tons; 
standard, nil; hematite, nil. 





THE ECONOMIST. 


January 9, 1915, 
1 as 
The coal industry has recommenced operations after the 
holidays, and prices for the outputs of the collieries have 
good. The outputs are on a much smaller scale, While the 
shortage of wagons still continues. The Newcastle market has 
started the New Year in a fairly buoyant manner. The arrival 
of tonnage is about sufficient for the immediate needs Of ‘the 
collieries, which are steadily employed. Freight rates stil] 
remain at a high level. The prospects in Yorkshire are fairly 
promising, there being a good demand on home and ex 
account. In the Midlands business is fairly brisk, but in Soy 
Wales the coal trade has been rather quiet. Steamers have beg 
arriving freely the past few days, and shippers have beef 
rather busy. 





sass { 
{ 

wdent’s report, dated January 7th, is} 
ome consumption of pig-iron continugs| 
rate, but the export trade is almost ep./ 


Our Middlesbro’ correspond 
as follows :—Pig-iron: I 


at a very satisfactory 


tirely at a standstill. Prices are steady at 54s od for No, af 
G.M.B. Cleveland, whilst East Coast hematite is quoted byf 
makers at Sos per ton for mixed numbers, Manufactured Ima 
and Steel: The demand is good, and prices of steel plates and} 
ingles and iron ship plates have been advanced tos per ton. | 
Steel ship plates, £8; steel ship angles, £7 158; iron ship plates, | 
£7 15s; iron ship angles, £8; iron bars, £8, all less 2% per | 
cent. ; steel rails, £6 7s 6d net. Tron Ore: The abnormally high j 
freights make business almost impossible, and merchants are re| 
luctantly selling unless they actually have boats in hand. On} 
the basis of 12s freight, which has been paid from Bilbao tof 
Tyne Dock or Middlesbro’ the price of best Bilbao rubio is 
nominally about 26s per ton, c.i.f. Tees. Gellivare and L/K! 


ore (0o per < 


C grade, Cleveland, 23s 6d; D and G grade, basi 


i 
| 
i] 
Swedish iron ent. iron), A grade hematite, 27s 6d;] 
228 6d; 
North-East ports. 


Cx ast 


| 


{i 

TRADE ACTIVITY AT SHEFFIELD. | 

Our Sheffield correspondent, writing on Wednesday, says -| 
It is customary in this district to celebrate the New Year by aj 
few days’ holiday, but on this y are the! 
be aban-| 
doned, and the dawn of tro1s found all available employees | 
working at high pressure. 
indeed all round. 


for general lines are < 


OA 


asion, so driving bu 
various steel works, that all thoughts of a stop had t 


Indeed, the prospects seem very good} 
It is not only Government work, but orders} 
ming forward with remarkable freeness. | 
There is quite a run on such things as twist drills, and tools off 
all kinds are in great demand, especially spades, picks, and} 
rowbars for entrenching purposes. France is placing heavy} 
contracts here, and South Africa and Australia are very large} 
buyers. The fact that Archangel is being kept open by means | 
of ice-breakers is very satisfactory for manufacturers who havel 
large tonnages of steel productions for that direction. But, | 
generally speaking, considerable difficulty is being experienced} 
with reference to shipments, particularly to Australia, and it is} 
said that thousands of tons of finished products are lying at the} 
works waiting a ship for consignment to Commonwealth ports. | 
Similarly, inconvenience is felt through the heavy congestion of} 
railway traffi This latter is chiefly caused by the demands of] 
the military authorities, but is none the less very awkward fot] 
manufacturers. For the War Office and Admiralty, as well as) 
for the Allied Governments, there are stupendous contracts of || 
all kinds in which steel is concerned, and, whether or not such} 
markets will remain permanently with us, a steady flow of what} 
is known as “diverted trade” is still coming in. Very few 
complaints are heard anywhere. Some of the new business 
booked includes considerable quantities of steel for Chicago, 





New York, Petrograd, Johannesburg, and India, tools fot 
Bombay, files for Barcelona, saws for Algiers, Calcutta, 


Kumassie, and the Straits, hardware for Mossell Bay (Brazil)} 
springs for Delagoa Bay and Hong Kong, sheep shears for Eat} 
London and Porto Alegre, sickles for Trinidad, cutlery for} 
Sydney (N.S.W.), and nuts and bolts for Port Sudan. There 8} 
a large home demand for motor vehicle springs, caused by the 
huge contracts for these things for account of all the Alied 
Governments, and railway tyres and axles which formerly wete]] 
made in Germany are now, in many cas¢3, being produced here. ji 
Hematite iron is advancing every week, West Coast now being | 
quoted, delivered Sheffield, at 90s, and East Coast at as high} 
as 86s 6d per ton. The demand is very heavy. Basic and} 
common irons keep steady at previously quoted values. Crow} 
bars are maintained at £8 5s per ton, less 2} per cent., but 1} 
billets Bessemer acid have risen to £8 ss to £8 10s, and Siemens} 
to £8 15s to £9. Basic billets are unchanged. Heavy steel | 
scrap is 60s, heavy wrought iron at 6ss, and rolling at 728 6d} 
to 74s. The market for steam coals is very strong. Best South} 
Yorkshire hards are 11s 6d to 11s 9d, Derbyshire 10s gd 
11s 3d, and second quality 10s to 10s 6d. The shortage i8} 


wagons is having a marked effect in hardening values. Stea™] 


cobbles are ros to 10s 6d, and coke is firm at 11s to 11s 6d. 


Cutlers’ Association has had a conference during the week as} 
to the best means to adopt to meet the very heavy requirement} 


of razors for the Government during this year. The proceedings 


were private, but the cutlers had been asked to state how many |) 


razors could be turned out of Sheffield per week. 


SCOTCH PIG-IRON STATISTICS FOR 10934. 


Our Glasgow correspondent (writing on Thursday) says! 
With the resumption of business on the pig-iron warrant market, 
after the holidays, this week trading has assumed a more activ 
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January 9, 1915.) 


and general form than has been the experience for some months. 
4 number of buying orders have been in evidence, especially for 
Cleveland, in the forward positions, and transactions were 
readily put through. Since Monday fully 14,000 tons were dealt 
in at as high as 55s ol¢d cash, 55s 3%d one month, 
and sss 10d three months. These are the highest 
rates that have ruled from September, 1913. From the best 

jints noted there were moderate reactions, but they did not 
apparently carry any significance, and the close this afternoon 
was firm at 54S 6%ed cash buyers, 54S gied one month, and 
sss 3d three months, leaving the average gain on the week at 
about gd aton. The staffs of all the larger producing establish- 
ments in iron and steel are on holiday, and will be till Mon- 
day; but hopes are high as to what will follow once machinery 
is again in full motion. | Arrangements have already been made 
for increasing deliveries of pig-iron—ordinary brands and 
I hematites, the latter particularly, and for all sorts quotations 








No. (MEI on the week have been raised by from 6d to 1s a ton. At the 
MMI end of last week orders for some 50,000 tons of new work were 
Iron |famm| given out to Clyde shipbuilders, who have now as much tonnage 
s and | booked as they launched in the course of 1914. Marine loco- 
+ ton, | motive, bridge-building, and structural engineers have big en- 
lates, | gagements to proceed with, as have sheet-makers, bar iron 
6, per | makers, founders, &c. Inquiries from India, the colonies, and 
“high | South America are consolidating in a satisfac tory way. For 
Be re| prompt cargoes of coal exceptionally good prices are being 
1. On} paid. ; 
a0 tof Official return s dealin g with the make and the deliveries of all 
bio is} descriptions of Scotch pig-iron during 1914 have been issued, 
L/K| and the results brought out are near to what were expected ; 
s 6d:/) they are not worse. Under all heads and in all relations de- 
5 ed) creases are reported, except as regards stocks, which, as can 
be understo i, 


h, ye . > ‘ : { } 
show an increase, and that mainly (though not 








disclosed) in hematite. The detailed figures are as follows: 

: 1913. 1914 Dec 

Tons, Tons Tons 
ys <i] Production ...........+. 1,377,747 .. 1,140,354 237,393 
“by af Consumption 

In foundries .......... 196,401 .. 163,584 .. 32,817 
re the) In malleable iron and 
be steel works .......... 842,937 .. 735,156 .. 107,781 
oyees | Coren aa acai a 
r good| 1,039,538 .. 598,740 .. 140,598 
sedan Exports 
ness, a Foreign eeveene PTTiTy 107,175 .. 70,740 .. 36,435 
ols of! | Coastwise ........00. ‘ 152,193 .. 120,670 31,523 
: and) | Rail to England ...... S76 .. 7,365 1,351 
heavy | ” Of8 NRA ” 108 998 ” £9 3Ne 
are 268,084 .. 199,775 .. 69,309 
meni } Total consumption and 
. | SOND. occ ncieee eooee 1,307,422 .. 1,097,515 .. 
ms | Stocks on Dec. 31,1914— wes ee 
_— In Connal’s stores..... e 1020 .. 1000 .. 20 
lit is In Makers’ yards ...... 187,956 .. 230,815 .. *42,859 
at the! * Increase. 
ports. | Average number of furnaces in blast for year 1914, 70°322; 
ion of} 1913, 86429 
nds of | 
rd for) oe — = 
vell as) 
oe ‘ | THE COTTON TRADE. 

suca |) 

f what | — 
ye LIVERPOOL, January 8. 
cago, | On the spot an increased business has been done at some 
ls for advance in prices for most sorts. Estimated spot sales, 40,000 
a bales, of which 32,950 bales are American, 2,400 bales Egyptian, 
real 5,300 bales Peruvian, &c., 200 bales West Indian, &c., 1,300 
ry for! oo African, and 3,850 bales East Indian. Of these, 5,300 
rere is! ales are for export and speculation and 40,700 bales for the 
by the oN Imports, 203,913 bales, including 172,300 bales American, 
Allied} 25,950 bales Egyptian, 523 bales Brazilian, go1 bales Peruvian, 
fee 10 bales West Indian, and 1,229 bales East Indian. The actual 
being} quantity forwarded to the trade is 127,767 bales, of which 
: high} 103,914 bales are American. The actual quantity exported is 
ic and! 741 bales, of which 4,820 bales are American. The stock is 
Crows 91,050 bales, of which 622,550 bales are American. In Sea 


but ia} ae no business has been reported, except a few bales of 
est Indian at unchanged rates. 


iemens jj cod P Quotations of good fair and 
, steel ® eruvian are reduced 4d per lb. American has been 
6d Sood demand, and the quotation of middling is raised 9g 


Points, that of good middling 15 points, and all other grades 


13 points. Middling quoted 4.71. Brazilian has been in better 
age iD supand. Quotations are raised 13 points in Egyptian. A 
Steam erate business has been done, and last week’s quotations 


es ene. Fully good fair brown quoted 6.30 Peruvian. A 
on usiness has been done in the better qualities of rough 
a h Y prices, others and moderate-rough quiet. In smooth 
ond as been a fair turnover principally in the lower grades, 
oe are raised 13 points. Mitafifi has been neglected. 
po cea been in fair demand, and the quotations of East 
Indian 15 points and those of West 13 points. In East 
pa a large business has been done, and quotations are 
igher a 10 to 18 points. Futures are 13} to 17 points 
x sing steady May-June, 4.51; July-August, 4.56}; 
futures , ovember, 4.66}; January-February, 4.714. Egyptian 
€8 are 21 to 23 points higher. 











says: 
nar ket, 
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LIVERPOOL OFFICIAL QUOTATIONS : December 50, 1914. 

















‘ j 
| a | ci is | Jan. 8, | Same Period 
31 8) ig isi. 1913. 
Descriptions |a & ; | = | —_—__—_ ond 
gieigig 28 3 Eu 8 | 2 33 2 
Sisio |e Hla) Aloe ag! a ORE 
American. jajaja aja) daidjd)}aia/a 
Bea Island........perlb.| .. nmiinml!2 15 164 nminm! 154 nm! .. (164 
Plorida ditto.........00.| + | 10 | «- 10h Zee joe | 1S) ee as 
| } j 
OraG OLMMidGMMF GOLM GM GOLMGM 
American ........-.00-., 308, 5°55 4°15 462 486 5°51 6°16 682 7°28 6 54 7:00 7°38 
- | 
Brazilian. \Mid M k' Pr. G F Gd, Pne MF Fr.'Gd. MF Fr. | 
Pornambuco, &0,.....e.-| «+ (401 501 543 .. | .. GHTHM .. | 689 759 ., 
Paraiba .....cccccccccec| ce | 401 SO] 543 .. | .. | G54 734! .. | 689 759 ., 
Macelo .......cceccccee| ee (401 SO] 543 .. | .. 649 729 .. | 689 759 ., 
Mossoro, &6.......see000, #8 1401 501 543 .. | .. | 649 7°29 .. | 689 759; .. 
Ceara .......ccceccsceee| oe |401 502 543 2. | o. 649 729) .. | 689 759 ,, 
Maranham ...... coccee ee 401, 501 543’ .. | .. | 649 729) .. | 689 T59 ., 
Egyptian, 2) 
Brown... ..-ccccsececcee! eo | oe (5°75 605 7°00 8110 .. '9°201010 .. | 9201050 
DHDEE «a nreenaverecnees we | ee (5°15 545 600 G2C .. 875 Fe 8°10! 9°75 
est Indian—Sealsland ..|..'..- ll 12 #15 oo | oo (15h! 2. | oe [168 
Peruvian—Rough ......| «+ | «+ | + 850 875 975 «. | +. FCO .. | -- 1025 
Ditto Mod. Rough ....| «+ | «. ‘TIS 795 B4C)..  .-- 710 850 .. '700'865 
Ditto Smooth ..... wee. ee , 466 5°21 536 5°46 556 679 7°54 7°79 7:14 794 BH 
Ditto Sea Island......| -- |---| 7% 8 8 9 oe |} 9 (208) .. | SB /M 
African, Hast, &c, ...... 585, 445,485 545 5°70 645 660,700 7:35 675 7°15 8:00 
| 
Bast Indian. GFr rer Gd. FG FneS'fn rer Gd. no rer Gd.\FPne 
Surat—Mac,G’ndSurtee! -- | .. | -. 445460 -. «| +. Gh .. | 648 
» . gp Broach’ -- | 380 395 410425 .. yh rh 6g 6% 68 | Gta 
Bawginned Dbarwar.. 3°82,394405 .. 6... | + 58 Gem .. . Gey EH re 
areas ecececcoce os | oe | we | wc! wo] co | co! oo 22 1 6 | OB) 
M. Gin’d Bhownuggar 5°46 3°58 3°70 382 3°94 .. 5Stt Sti Gf, 6 68) 6 
Oomrawuttee, 7s -- 9°52 364 3°76 388 400 .. 53.54 6S Gey ert 65 
” 0o.2.. ot es ft es ae.) O03 O06 ** ee at fa! Gry 
M.Gin’d Oomra, No, 1 5°52 364 3°75 3:88 4:00 22: 5% Gh Gry Ore) 6% 
" ” 0.23 «+ | .. '364 3°76 3°88 .. + 52 ob - ode 6 
M.Ginned@ Khandeish -- | 552 364 376388 .. 58 5g 6  O5t§ 6S: 64 
M. Ginned Comptah.. 3°70 .. (394 .. 5 2. | ee +e |} 6 | we || oe | Otm 
Bagalkote ............ sa | ne A ts » | co) SE | oc ft oc | GHB oc 
BoinGe..cccccccccccccs 2°58 | 2°82 2°94 3:06 «| Sey Gey, .. 5d | S2 
M. Ginned Scinde.... .. 2°94 3:06 318 S32 .. | .. Su | 
GREET cckthetandaconds 2°58 2°70 2°82 2.94 3:06 3°20 448 54, Spy 58 54 | 59 
Machine Ginned Benga) ..  .. | 2°94 306 518 552 -- | See Sey. SB) 53 
Madrac—Tinnivelly ...., 3°88 400 412 .. | .. |...  Ofe Git «| Gh GR)... 
WesterD coce «| SOF .. | SB .. | oe | ce |; ce | SER oe a at 
Commilla ...... eevecess/NOZ 400 Nol 4:18 « | SHONol .. | 6h) .. | ee 
Coconada, Red ......../ Ft. 390 .. | .. Gi és | ca Bt ua | eet ee 
Grmyrna, Greck, &c. ....' .. | .. a : : ap 


The imports for the week ended Dec. 30th amounted to 165,780 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 304,000 bales, 
against 369,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
December 530. 


oc —_—~ Inc. or 
1914, 1913. Dec. 
Bales. Bales. Bales, 
Imports Week ending Dec. 30 165,780 . seee es 
- From Sept. 1........ 1,1£2.800 2,133,251 .... — 980,451 
Exports Week ending Dec. 30 Geen cece “a éene a 
~ From Sept. 1........ 103,919 .... 108,391 .... + 1,528 
Consumption Week ending Dec. 30 65,050 .... ee eece ee 
- From Sept. 1........ 1,074,295 .... 1,846,035 .... — 771,740 
BROCK .ncccccccccccce eces cececcces - 830,48C .... 952,190 .... — 121,710 





MANCHESTER, /anuary 7. 
(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1914. 
Price, -—— 
+ Jan. Price,|Price, Price, Price,) Price, 

7, \+Dece.\t Dec. + Dec. t Dec. t Dec, 

1915., 3k. | 22. 17. 10. 5. 


emcees | eee | eee! 


sa@esedisda@sdisdisa 


























Raw Cotton—MiddlingAmerioan,perib 474 4°58 447 439 434 440 

— GoodfairbrownEgypta,perib 605 605 605 605 620 660 

Yarns—32's twist ..........0-.-.-perib O 7} 0 7% 0 73 0 Th O 7h O 73 

— 40's welt ..........-. --e-perib C 7 O 64/0 64'C 64 O 63,0 7 

—_ 60's twist (Egyptian) ....perlb 0 12) 015 0 154 0 15s 0 154) 0 15g 
32-in. Printers,116 yds, 16 by 16, 52's and 

PB. ccccee eccce 3141 - 1114 1/4 1 i24 2 


8 pnbodusthokaemesoealne 
32-in, ehirtings, 76 yds, 19 by 19, 52’s and | 
Uicsccchecee weucccocccecccccecces 42 © 1210 [11 10 {22 10 [11 10 {22 12 
33-in. ditto, 38 yds, 18 by 16,10 Ibe......, 7 7) 7 647 6) 7 6) 7 6H 7 7 
Jain ditto, 874 vas. 16 by 15, 84 Ibs... 6 6 6 SHS 586 5:6 586 


(I1I.) Compared with Previous Years. 


Price, Corresponding Dates in 


+ Jan. 
7, 3914. | 1913. | 1912. 1911. | 1910, 
i ' 








1915. 


sdiad 
RawCotton—MiddlingAmerican,perib 4°74 6°92 
—  Goodtairbrown Hgypw,perib 6°05 

Yarns—32's twist ........+-+-.-+-perib O 7% C lop 01 
me OWE ..ccccccccccce. Par ib} C 7 01 0 108, ; 

= oan tie women) 5° .per © C i124 0 173 0 17% 9 153,015 01 

in, ters, sa | 
ee eee 43°17 317147 


2 
Boecccceccccccescceseesseseceeeees 
. ° da’ 
sa i aa gs 1 
38-in, ditto, 38 yds, 18 by 16, 10ibs...... 7 7% 9 24 
sein: diveot STA'pds-16 by 16-94 tbs "ss. 6 oF 8 OF 8 S| 8 2| 
* European War. + Nominal quotations. 
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A rather uncertain feeling has prevailed in the market during 
the past week. Immediately business was resumed after the 
holidays spinners and manufacturers were faced with the 
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——— 
advances in raw material rates, and much difficulty was ex- | Precautions are being taken that the enemy gets none of 

perienced in securing better prices in yarn and cloth. Since | wool. It is stated in the papers that America is not likely 
then a pause has occurred, and the tone may be described as | be allowed to secure wool, in spite of the buver’s pledge i 
rather unsettled. A considerable business has been offering in | it will not find its way to Germany. This will probably ' 

piece goods for India, and certain producers have booked fair | the returns; but it is good and sound patriotism, and prefer 
lines. A little more has been done for China in grey staples. | to mere financial gain.”’ 


\ 
Better mail news is being received from Egypt, but business | Catalogues to hand this week of the first New Zealand 
is difficult to arrange. The home trade continues active, and is | held at Napier last November 21st show that good prices 
doing well as a whole. American yarns have been rather | paid. 











At the same time, buyers have secured wool which gj 
irregular in quotation, and more business his been offering | be found to be a profitable investment. Sliped wools sellin 
with a moderate turnover. Export bundles continue in request | prices, round about 12%d to 13'4d, look different from 18d to . 
for India. Bolton spinnings still lag behind. in Coleman Street. In the case of greasy fleece wools, fine hai 
breds at 114d to 12}d are all right for topmaking PUTposes, whi 
medium crossbreds at rod to 11d and coarse qualities at oid 
to 104d are certainly figures which West Riding firms work 
be glad to see to-day. There is nothing very reliable as yet 
go upon as to the cost of bringing over this wool to Bradfor: 
though 2d to 244d per 1b will probably cover al] expenses, & 
this addition to first cost it will be seen that the wools ha 
been bought at a right price, especially when it is borne; 
mind that the New Zealand clip this season is spoken of ! 
being lighter in condition than last season. 








THE WOOL TRADE. 


0 Arne rrespondent telegraphs :—The Boston wool 
market 1 trong, news about the Australian embargo having 


A Bradford toy 

























Our Te ide writes :—Every effort is being made maker confessed the other day that they are able to buy Cros 
eee et . ae cial a ees bred wool in New Zealand and sell same at a profit the sam 
» increase suppl { khaki, and the pressure at the mills is as} gay 
strong as ever. The workpeople do a good deal of grumbling, as 
especially in those districts that have been running night and 
dav or overtime almost since the war began. In Marsden a Messrs Dalgety have received the following cable re Ay 
strike was the outcome of the discontent, the weavers consider- | tralasian wool exports from their Melbourne branch :— 
ing a ten-hours day long enough, and wanting a rise in over ‘Exports of wool from <Australia and New Zealand frog 
time pay Oy tives in mills working overtime, but not day | July 1, 1914, to December 31, 1914, were :—From Australia, 
and night, art ften worse off than those where two shifts are | 611,922 bales, showing a decrease of 702,184 bales. as compared 
worked, as it is no uncommon thing for them to work from 6.30 | with the corresponding period of last year; New Zealand 
i.m. to 5 or 6 p.m. Many mills would run night and day | 166,486 bales, showing an increase of 60,050 bales, as compare 
shifts if thev could get the men, but they cannot. Labour is at } with the corresponding period of last year; total, 778,408 bales; 
a premium, so many skilled hands having joined the forces. We | total decrease, 642,1 34 bales, as compared ‘with the correspond 
understand the Government gave instructions some time ago that : ae 99 : ; 


) t ing period of last year.’ 
mill workers offering to enlist are to be refused. here is some 


sign that more orders will be given out soon; in fact, one or 
two are already reported placed. We know one mill that sold 
up all its stock of thin covert coating (its staple line) to be made 
into gloves for the troops. Incidentally it may be remarked that 
coverts are having a run in the United States, and the demand 
is being felt by our own manufacturers here. As there is every 








HIDE, LEATHER, AND ALLIED TRADBS. 





1:7 } . . . BY J Ww CORRESPOND ° 

likelihood of Government demands continuing at present (BY OUR OWN CORRESPONDENT.) 

strength, or even increasing, the clothing of the civil population The firm tone of domestic market hides was again accentuated 
bids fair to be a problem. In France also it is stated that the | on Thursday in Bermondsey, when most classes advanced frog 
es tan, mneeeencetn tia aepkt . = to enidtere hac: eu 
civil part of the mmunity will suffer most, the Idiers having gd to Yd per 1b, in spite of their wet and dirty conditio 
first claim on all supplies of clothing. We hear of many 


Tanners are full of work, and as many have sufficient orden 
on hand to last them for several months, they have no objecti 
to securing all the market hides they can. Foreign hides at 
still dull of sale, and only heavy wet salted classes find amy 
demand. The export section is still stagnant, as the authorities 
are not very approachable in regard to the permits to re-export 
any hides likely to be wanted at home. 

Cables from Chicago describe the hide position as fairly firm, 
one or two classes having shown a slight decline; 60 lbs Tem 
steers are now quoted at 23 cents, and other classes from 19h 
to 20 cents. 

The leather market remains firm, although tanners seem mot 
reasonable in regard to price. Large quantities of America 
leather have arrived of late, and as the War Office have allowed 
American sole in one Army pattern, it is quite possible that 
it may be included in others, unless our tanners are contett 
with a fair margin of profit. Trade in the Northern distr 
remains good, and tanners are still full of orders for militaty 
leathers. There is, however, more desire shown to book forwatt 
contracts than was the case a few weeks ago, and this prove 
tanners are not quite so sure they can dispose of all stocks # 
their own price to boot contractors for military work. Upp 
leathers suitable for Army work sell as fast as possible; 
there are serious complaints as to the unsuitability of some a 
the leather sold to contractors for Army upper purposes. 

Shoe manutacturers, saddlery, and accoutrement makers 6 
very busy, and in many cases extensions are still being mate 
to cope with the rush of work. Labour troubles are in the all, 


and unless great tact is shown theze will be trouble during 
next few months. 


thousands of blankets being rejected by the French Army 
authorities and sent back to the contractors in this country, who 
had been unscrupulous enough both to send them under weight 
ind not all wool. 


COLONTAL WOOL. 
FROM A CORRESPONDENT.) 


Further tbles this week report continued raintalis in the 
Antipodes, and the lists published by the High Commissioner 
for Australia and by Messrs Dalgety and Co. show that trom 
, pastoral standpoint the whole ot Queensland and New South 
Wales is enjoying a very profitable time. The latter company 
received a cable last Monday from their Brisbane branch stating 
that ‘‘ during the past fortnight good to splendid and patchy 
rains have fallen in the Darling Downs portions of the Maranoa, 
Warrego, and Mitchell.”” The very best Queensland stations 
are situated in the last three districts, and the rains will be the 
more welcome, because shearing begins on several stations in 
Mitchell and West Warrego in the month of March, and the 
urrent clips will be now three parts grown. Altogether the 
next Queensland clip should be very well grown. 

A letter from near Wellington sums up weather conditions up 
to the middle of November, as follows :—‘*t We have had a very 
dry season (spring) all over the Dominion, though it should be 
favourable to the wool. I expect to see the new clip bright and 
cleaner than usual. The winter was fair, which is really the 
foundation of the clip, and I do not think a dry spring can 
injure the wool. I hear that the lambing has been good just 
through the dryness and absence of storms, which usually kill 
so many of the young lambs. I think the wool will show better 
this year, and certainly early shearing is permissible, also 
the clip will not be heavy in grease. We had no spring, dry 
weather all the time, and the butchers’ stock has suffered. 
Everybody round here is shearing and getting the wool in to 
Wellington for the first sale on November 18th. The London 
reports have cheered the farmers, who at the beginning of the 
year had a very dismal prospect as to wool. Of course, this 
applies to New Zealand only. I fear Australia is in for a hard 
time—low prices for her wool and bad season for crops and 
stock—but at the same time she is sacrificing heavily for the 
war. To-day’s paper brought news of the capture of the raiding 
cruiser ‘“‘ Emden,’’ which has eased people’s minds because of 
freight and insurance. It is hard to say what way the war 
will affect us later on. At present everything is slack in the 
cities. Here there are really no visible signs of depression, 
especially amongst the farmers. The idea is prevalent that the 
present good prices for wool may be only temporary, and that 
a falling off may come later on; but I do not think we have 
anything to complain about. The Wellington wool sales start 
this week, over 11,000 bales being available—a very heavy lot. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript 
Mincing lane, January 8 
SUGAR.—A steady tone still prevails tor this commodity, ast 
business in some instances showed some slight improvement. 
home refined, Tate’s cubes, No. 1, sold, 318; No. 2, 308 64; 
29s 6d; crushed, 28s 6d; finest castor, 29s; fine granua® 
28s; standard, 27s 6d. Lyle’s granulated, 27s 6d to 28s; Wa™ 
crystals, 27s 6d to 28s 6d; castor, 28s 3d; B. whites, 278 3) 
yellow crystals, 26s 6d. Of foreign, American granulated, 
sold, 27s 3d to 27s ; now, 27s 3d,sellers. Italian granulated, spot 
done 22s 6d to 23s 6d; white Java, 25s to 25s 3d; Mauritius crystals 
22s 14d to 22s gd, as to quality; Mozambique, 253; and 
Brazilian, spot, at 21s. Cuban receipts for all ports 24,000 
against 53,000 tons in 1914, and centrals at work 79, against 119 
Total production to end of December, 54,746 tons. Cane desct? 
tions in auction met a good demand at firmer rates. 5,899 ° 
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6.050 | February-March, {25 
2,090 | January, buyers, {24 12s 6d; January-February, {24 12s 6d. 


a el 
e of g crystallised Demerara were offered and sold: choice, 28s to 
‘ikely 28s 3d; middling to fine yellow, 26s 6d to 27s 6d. 698 bags 
ge th Trinidad partly sold: choice palish, 28s; mid brownish and 
'¥ low yellowish, 263 3d to 26s 6d. 2,726 bags Surinam part sold: mid 
‘efer to good yellow, 26s 3d to 26s gd ; good, 278 to 27s 3d. 293, bags 
Muscovado Barbados bought in. 1,186 bags and eight tierces 
nd Demerara syrups partly sold : good mid grainy brownish to good 
eS ees yellow, 155 to 178 9d; low brownish and grainy dark, 11s 6d to 
ich @ i2s. 1,944 bags Trinidad partly found buyers: mid brownish, 
sellin 1389d. 499 bags St Lucia bought in. United Kingdom imports 
d to during December amount to 277,860 tons, against 218,409 tons, 
ine hal and consumption 112,050 tons, as compared with 159,370 tons at 
S, whi same time in 1913. ; 
at gud Imports and deliveries of raw sugar into London since December 
8 wou 26th to January 2nd, with stock at latter date :-— 
iS yet 1912. 1913. 1914. 1915 
radford Tons, Tone, Tons, Tons. 
Ses. My Imported eeseeceeee 7.970 22,070 o* 2,870 ee 
als ha Delivered eeeeeeeeee 6,540 ee 18,212 ee 1,830 ee 
ore j Btock ....seeseeseee 19,600 .. 20,450 .. 51,830 .. 46,770 
n of Btook U.K. ....+-+. 105,270 .. 66,640 .. 116,040 .. 230,840 
ord top RUM ruled steady. 


GLUCOSE firmer. English and American liquid, on spot, held 


for 13S ‘ 
COFFEE.— Fair supplies were offered in auction, and met a quiet 


demand, prices being somewhat irregular. Home trade kinds 
generally steady, export descriptions being mostly bought in 
Costa Rica: common to fine bold sold, 64s 6d to 87s 6d; peas, 
86s 6d to 100s 6d. Uganda : common to good bold, 59s to 7os; 
mid, 58s 6d; peas, 58s to 68s. Colombian: good to fine bold, 
mis to 77s Od; mid, 67s to 728; peas, 748 6d to 79s. Nairobi 
fine bold, 85s 6d to 87s 6d; mid, 8os 6d to 81s 6d; small, 71s 6d 
to 72s 6d; peas, 8qs to gos 6d. Mexican ; common bold, 62s 6d. 
Haiti: bold pale greenish, 6os Hybrid: Java, peas, 67s 6d. 
Washed Dumont: extra bold, 67s; bold, 65s to 65s 6d; peas, 
63s; unwashed Dumont, extra bold, 61s to 61s 6d; bold, 60s; 
very small, 51s. Unwashed Agua Santa: bold, 51s 6d to 52s 6d ; 
medium, 478 6d to 51s; small, 46s. Futures quiet. January 
quoted 4os 6d; March, 39s 6d; and May, 30s 3d. 

Imports and deliveries of coftee into London since December 26th 


*4 





DES. to January 2nd, with stock at latter date :— 
1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
entuatedimmmg Lmported .......+06 370 o. 560 .- 1,230 .. 280 
of a Delivered (home use) 210 .. 190 .. 190 4 170 
Pe Export .....csseeeee 240 240 .. 220 .. 510 
dition AD Stock .......se00. 10,640 .. 832 .. 11,130 .. 12,770 
t ones COCOA No auctions held. Privately the market ruled firm. 

>bjector Guayaquil, Summer Ariba, sold, 82s, ; 

ides art TEA.—Indian sales were resumed this week, when 78,241 
ind any packages were brought forward. A brisk demand prevailed, and 
thoritie rates ruling before the holidays were fully maintained, while 
‘e-export occasionally rather firmer. Pekoe, common to good medium, 
changed hands, at 8}4 to 11d ; broken pekoe, ditto, 84d to 1s 13d ; 
orange pekoe, ditto, 84d to 1s 13d; good, 1s 33d; broken orange 
cly firm, pekoe, common to fine, 9d to 1s 84d; and pekoe souchong, 8d to 
»s Texas o}d per lb. Ceylon offerings comprised 29,512 packages, which 
om 19% encountered brisk bidding for all kinds up to 8}d per Ib, but above 












this price values displayed irregularity and weakness. A falling 
off in style and quality amongst some of the better kinds of 
brokens, however, often accounted for the lower quotations 
recorded. l’ekoe, common to good medium, sold at 81d to 10d; 
broken pekoe, common to good, 8$d to 119d; orange pekoe, 
common to good medium, 8}d to 10}d; broken orange pekoe, 


em mort 
merical 
allowed 
ble that 


Ps common to fine, 9}d to 1s 33d; and pekoe souchong, 84d to o4d 

militar perlb. Java sales totalled 9,000 packages, which encountered a 

forwaté wy demand at steady rates. Pekoe sold, common to medium, at 

5 proves oP togd; broken pekoe, ditto, 8}d to 9}d; orange pekoe, ditto, 

tocks at = = oad broken orange pekoe, common to good, g4d to 11}d; 
Upper pekoe souchong, 8d to 89d per Ib. 


RICE quiet, but steady. No. 1, Garden Siam, on spot, sellers, 
12s. Rangoon, two Stars, 12s 6d. $.Q., afloat, IIs, ex quay 
terms, Liverpool. Broken kinds firm. C, No. 1, to arrive, sold, 


vossible: 
some o 


- 78 6d; and No. 3 ditto, at 7s 3d, c.f. and i. 
an TAPIOCA.—Market remains quiet, but firm. For arrival, Singa- 
p & air a pore flake, January-March shipment, quoted at 13d, cf. and i. 
/ he Pearl steadily held. For arrival, Penang seed, equal to fair 
ring Singapore, January-March shipment, quoted 12s, c.f. and i. 
SAGO FLOUR was in quiet request, though held for steady prices. 
Sarawak, to arrive, January-March shipment, quoted ros, ex quay, 
Liverpool. , 


SPICE.—No auctions held. 


BLACK PEPPER firm, but generally slow. 


Fair Singapore, on 
Spot, sellers, 6d; a 


January-February shipment, sold, 5d to 5}d, 


Ss _ and i. Tellicherry, spot, sellers, 6}d ; ditto, January-March 
lity, ipment, done "53d to 5hd,c.f. and i. Lampong, spot, sellers, 
a: Sr cent aftoat, sold, 53d; and January-March shipment, 5}d to 
, » CT. i. 
anula : WHITE PEPPER quiet, but firmly held. Singapore, spot, quoted 
al 3f) air a. January-March shipment, sold, 9d to 94d, c.f. and i. 
ed, spt sold untok, spot, quoted rod; ditto, January-March shipment, 
_ done 94d to ofd,c.f. and i. Penang, January-March shipment, 


ne 78d, c.f. and i. 


8 in slow request. Fair Zanzibar, on spot, sold, 73d; 
eager January delivery, sellers, 6§d. 7 
marks, -—Market ruled very firm, but closed quieter. Native first 
in double + ember-January, done, £19 15s to {19 10s. Blue Birk, 
5 lieeee Tiangle, January, {20; ditto Y, January, £21. Daisee 
y, at £18 5s; closing £19; ditto No. 3, sold, January, at 
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Bimli, December- 





"16; lightning, D to E, January, at /17. 
anuary, done, {15 10s, c.f. andi. 

HEMP.— Manila parcels ruled firm, but generally quiet. G.S., 
spot, quoted {20 10s; ditto, January-March, done and buyers, 
#20 158; F.S., January-March, sold, {19 51s; G.B., ditto, at 
f19; and F.B., ditto, at £18 1os, c.f. and i. New Zealand 
firmly held. G.¥., February-April and January-March, sold, £25 
to {25 5s; and H.P.F., ditto, at £24 to {24 5s, c.f. and i. 

SHELLAC.—Spot market firmer. Fair T.N. orange, on spot, 
sold, 64s 6d to 66s. A.C. garnet, slightly cakey, at 66s. Futures 
tended upwards. March delivery sold, 66s 6d to 67s and 66s 6d; 
May at 68s 6d. 

GAMBIER steadily held. 
ment, sold, 20s, c.f. and i. 

COPRA.— Market firm, and values moved upwards. To London: 
Ceylon, December-January shipment, {25 10s, buyers; January- 
February, {25 10s, Malabar, December-January, buyers, {25 15s; 
15s. F.M.S., Singapore, December- 


f 
J 


Good marks, January-February ship- 


South Sea, December-January, buyers, £23 12s 6d. To Mar- 
seilles, F.M. Straits, December-January, {24 12s 6d; January- 
February, £24 10s. Cebu, November-December, buyers, £25. 
Manila, December-January, buyers, £24 5s; January-February, 
£24, c.f. and i. 

INDIA-RUBBER.—The market for plantation ruled firm and 
dearer, with a good demand, but Para favoured buyers. Flanta- 
tion standard crepe, spot, sold, 2s o}d to 2s 24d and 2s 19d; 
January, 2s o}d to 2s 24d and 2s 17d, January-March, 2s 1d to 
2s 24dand 2s 17d; January-June, 2s od to 2s 24d and 2s 17d; 
July-December, 2s ofd to 2s ofd. Smoked sheet, ribbed, spot, 
sold, 2s 3d to 2s 44d and zs 4d. Fine hard Para, spot and for- 
— 2s gjd. Ball, January-February, quoted, 2s 34d 
per Ib. 

METALS.—Tin continued a rising market until the middle of the 
week, sellers being reserved and dealings limited, standard cash 
delivery fluctuating to £152, and three months to £146. A setback 
attended Thursday’s movements, while values of these dates closed 
at {148 15s and £143 10s respectively. English, {154 to £156. 
Copper: The tendency hardened until Wednesday, a good deal 
being done in warrants, standard cash touching /59 53s, three 
months £59 10s. Prices fell away on Thursday, cash settling down 
at £58 15s, and three months /59. Electros, {62 5s to 62 15s. 
Lead slightly easier. English, {19 10s to f19 15s; foreign, 
{18 17s 6d to £19, as to position. Spelter maintained. American, 
g.o.b., £28 5s to £28 10s, c.f.i. Iron firmer, but below the best. 

TALLOW.— Market firm. Near parcels, afloat, unchanged, with 
little doing for shipment. At public sale, 274 tons of better 
coloured and 378 tons of inferior were offered, and 225 tons of the 
former and all of the latter sold, at 6d to 1s advance for good 
kinds. Inferior unaltered. Beef unchanged. Australian: mutton, 
fine, 398; fair to good, 33s 6d to 37s 6d; dark to dull, 31s, 34s; 
hard, 37s. Beef: sweet, 38s 6d; fine, none; fair to good, 31s od, 
37s 6d; dark to dull, 30sto 31s. Market letter 9d up for tallow, 
stuff being 6d dearer. Town tallow, 31s 3d; melted stuff, 22s per 
cwt. Rough fat, 44d per 8lbs. 

OILS.—Linseed stronger. Spot, pipes, landed, {25 15s; barrels, 
landed, £26 2s 6d. Hull, naked, spot, {23 7s 6d. Rape, English 
refined, spot (barrels), pale, £34 10s; ordinary brown (naked), spot, 
£31 5s. Ravison (naked), spot, nominal. Japan (cases), Decem- 
ber-January, £29. Cocoanut oil, Ceylon, spot, £50. Cochin, 
spot, {60. Cotton: crude, spot (pipes), £25 10s; refined pale, 
spot (pipes), £28; sweet (barrels), £30 to £31 ros, Lard oil, 
English (best), £58 10s. Soya bean oil, Oriental (cases), December- 
January, £23 15s. Petroleum : American, 7}d ; water white, 83d; 
Russian, 9d per gallon. 

TURPENTINE steady. American spirit, on spot, 36s; February- 
April, 36s 3d; May-August, 35s 9d per ewt. Deliveries week 
ending January 2nd: American, 1,157 barrels, against 1,304 
barreis last year; French, 200 barrels, against 125 barrels; land- 
ing, American, 3,500, against 2,401; French, nil, against nil; 
afloat, nil American, against 6,000; stock, 17,959 barrels 
American, against 52,833 barrels; French, 1,292 barrels, against 
4,184 barrels. 

OIL CAKES.—Linseed: London made, {9 17s 6d to f10, ex 
mill; American, £8 15s; Canadian, £8 10s, ex docks. Cotton, 
English, £6 to {6 2s 6d; Bombay, £5 10s to £5 12s 6d. 
nut cakes, round, £7 10s; oblong, £7 Ios. 

ROSIN.—Common strained, on spot, Ios. 

LINSEED market stronger. Calcutta, spot, 49s 34; December- 
January, 49s 3d; January-February, 49s 6d. Bombay, December- 
January, 49s 6d; January-February, 49s 6d. La Plata, January- 
February, 47s. 

RAPESEED largely nominal. Toria, January-February, 42s 6d. 

COTTONSEED quiet. London, Egyptian, spot, £6 16s 3d ; January, 
£6 16s 3d. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined in fair demand at late rates. Foreign 
steady, with moderate inquiries. Public sales of cane met a mode- 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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rate demand at 3d to 6d decline. Crystallised Demerara sold: Electros, £62 10s to £03. Tough and best selected, /6, 
choice yellow, 28s to 28s 6d; good, 26s 3d to 27s. Surinam, mid! Strong sheets, £78. 


Lead easier. English, f19 
to good yellow, 26s 3d to 26s9d. Mozambique, 25s to 25s 3d. February and April, sold, 18 15s. Spelter firm. 
Demerara syrups, low heavy dark, 12s 3d. £28 7s 6d to £28 12s 6d. Iron: Cleveland, cash, 

COFFEE.—Brazilian receipts since July ist, 7,699,000 bags, month, 548 11d - and three months, 55s 5d 
against 10,753,000 bags at same date last year. Public sales ruled | (11 2s 6d to f11 «s. capac 
generally steady. 7 asain 

JUTE dull and easier. Native firsts, December-January, sellers, LONDON CATTLE MARKET.—Jaxvaxy 7 
£19 5s; and Daisee, ditto, £18 5s. 


British Animals, Per 8 lbs sinking the offal. 
SHELLAC quiet. “T.N _M: arch, 


sellers, 66s 





5 
; Enforion beasts. ....0ccccesseces - S$ 
RUBBER stead ily : held. Plantation standard crepe, spot, sold, Middling ditto..............00+ : ss 2 Inferior lambs . 
2s 14d to 2s 1fd. Smoked sheet, 2s 33d, and buyers. Fine hard | Prime ditto ...... sovececcesooce " 2 | Middling ditto ..... Cte eereees 
Para, spot value, 2s rod. Ball, spot, sold, 2s 5d. Middling ditee.: oe ok ert ee . sa 8 | Pit ain 
METALS —Tin dearer. Standard, cash, sold, £150 to feegettis) °°” «ncaa cle rs Co ee 
and three months £145 tos to £145, closi ng {150 5sand £145 LONDON POTATO MARKET.—Jaxca: 
respectively. Se neldiettian price, {150. C opper stronger Cash, Per Ton. 
sold, £59 10s to £59 15s, and three mon £ t O, Closing | pines} asa ses £1 
{ ) i > ee m - {59 10s to £60, closin ERE: occiccisdsdcvcccctane Er IOS vec kd cccces ee 1 
£59 158 cash, and /60 three months, ttlement price, £59 ESO DOOROONS oon vivicccsscceces GO Op DEON v kskievsrsecddeavess 404) 











Commercial ‘Times. —Weekiy Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department 




























LONDON, Farivar. DYE STUFFS, &—s ds d |METALS—8. Copper £ s £ 8 'ROSIN— s do s 4d TALLOW—per cwt— « 
ARROWROOT-perib 8 ds d alls, China. .per cwt nom | Eng., Tough, person 6 ® 6419 American, common 1¢ 6 0 0 Atstralian mutton. 
St. Vincent,com.tofm. 9 14 & 3: Japan.............. 0 0 0 0| Besteelected ......64 0 6410; Fime .............. 18 @ Do 
Bermuda ........---- 6° 8 :. ape, Bengal .... oi Sheets (strong) .... 78 © 9 0 saGo— | EL ten ahbdee ania 7 
OD Anaats ut id § ps + Gambier, block sahil 0 a. BS aah WhO Gee Pearl, per cwt........ 16 © 18 §& raProck perio 
Trinidad, mi = oie Cutch, ord. to fair.... nom Bare Wels Ports.. 716 8 @ Sagoflour............ 6 1 8 pean eae cwt r - 

ple ane a DYEWOODSB— & a5 ) ire Bars, | A woe R—S 
gbaperior poke aeden | 0 2 : Brasil jens per ton 18 18 3 e| anntnhend teeses s% ¢% Santas 78 9 8& 0 eo. 

mada..... . 0 t oi OM © Oh Beepiccccccecoeern OE OS OS US eee eee on ee ee ee ek Le 
Weat Africa nom ee ae o 0 | Hoope, iirkcahead ' 8 8 0 \qSecond. fair to fue 70 0 75 0 TRA duty 84 per lb— 
Sam side goenece ¢ : é ; Lima Wood ........ 10 6 1L 8! panrets, ~wg rte 818 § & Button, Lac, gd.totn. 24 8 77 6 'Msdiam to good we 
on, plantation .. 5 od, hy 8 @ 6 @ steel, f.0. : O0"G .. 
Bandana. ......0:«-. 72 0 82 6 “Honact meen eS 8 k| _ Welsh Pores... & 2 si aww ie medium... SS 0 68 3 Fine to finest . 
Bahia, fairto fine....75 9 75 © Jamaica............ 610 8 @| Do Mdisbro., f.0.b. 53/9 0 0 December value 62 6 00 Souchong, common .. 
OOFFEE—iuty 144 per Ib Bed Sanders ......-. 519 § G Scotch pigiron,cash 599 0 0 [Odtiie oT: 28°38 Rupees. g 2004 to finest 

Ceylon, sm.& low mid. om Sapang Cevion ...... $60 6 @ pte cash... ° ae ; : — Se _— 5 
iddling to fine.. nom ELEPHANTS’ TEETH—per cwt. emMatile, Cas ** a i i Meee ee oes 

E India freord.gd.ind. & : 68 : Soft, 80 lb & upwards 66 0 93 6 ee pig b. wor rae : es: eee, Sees. i . s : ee ; 

2 0 eign, Jan....... c ephant .... a co 

ee ees -- $ 0100 0 FLAt or ton, cLf & .s ® Quicksilver, per bottle 11/26 115/3 | Tayssam ae a See MCBt. 2.2... ee nee i 

Do short berry .... 98 0108 C peninyy cc tT aan Bpelter, O.B. <nbaase 2376 28/126 | Canton ............ 9 0 14 9 Young Hyson........ 3 

Jamcea., gd. to fn. ord. 58 0 s : Petra Bejetaky ...... nom Tin, eee « a ° Yn 4 Re a Reenen ss ; : , Indian con ie : 

La ee eC eee FB .....-155 03 ree ecccccccce 

eee --.------ & $118 8 FROIT—Per wt. Duty &s. Beandard. a: ie © @ Ot 12 6 13 6 Broken and 3 

Oosta Bica.ord.tomid.§5 0 73 © Currants—New Crop. s d « 4 Tin-plates, per bor— \[taln.—Raw, fr.Milan 1§ 0 17 0 Do uneful........ 6 

Good to fine...... : 75 6 8 06 zeae 2 : 33 ; — LO. oon ane — m: \Organsine—Mid.togd. @ © 6 0 a ; 
] American, g4. parit 30 winc, Belgian Shee 0/9 §2/0/9 OOE... 6.608 

La. 63 0 69 ; Gulf. oc buen wneseoees : * CG Antimony, Regulvs.. 00/0 @/6/0 a wenedenes th i Fine. . 

id. to fine........ 7) 0 7% Zante ..... RP eae 4 : 

a descriptions .. 6 6 €2 C| Patras 0 28 0 OLLS—Fish— Blagapore »fairWhite ; ef ; Pekoe f eakicas 
WH TOM oncncescoe 70 80108 0 Smealias 5 G6 ¢ 0} Sperm, crude, p.tan nom White 8 ngapore .. : 5 38 Common .......... 
Qolumbian, ordinary. £4 6 55 © Pyrgos, ic 0 6 0} iD: lacaeubexeks nom anne Biam ........ * 5s Useful medium .... 
Do gd. ordtolowmd $8 0 66 0 Do bage D0 0 0| Beal, pale.......... nom MODW.......--.-00+ 6 2% 6 Pekoes— 
Do mid tofiue.... 68 0 76 6! Smalls BSE ac tiesnceskes . hom Caen —iet cart .. 1 8 2 3) Common .......... 
Santos. gd. av.c.&f.terms nom Fige— Daty 7s. a aaa Olive—Spanish ... nom Do — steeeeeeeeee : ; a Medium useful 
} am keleton, ., . 70 60 ¢ eae MOM «| HD MES ccvcccvoces © SD 8 Sh] BB. ccccccccesecese 
Sean... -perlb. 27 2 7% Layers... a 43 0 86 0 Beed, Linseed, per ton 2515/0 26/2 5 Cnipen saamaencivil + 2 3 ; esmanecsastcs 
Witsic Te OO BMI Wccaecoccucens 3) 0 35 0) Rape, ref. Eng.,cake. M/1C/0 0/0/09 (UbIDE i... +--+. “295? TIMBER—Timber & Hewu 
Oxzalie, net ....-- 6 8 6 9 Raisins— Brown, Bnglish.nkd nom _ Clee a sss eseee es ° Woud.—Dantaic & 
Tartaric, Kugiish -. 1 7) 1 8 Valencias, halves .. 39 @ $1 § Cotton-eced, Crade .. 26/1810 0/00, ae ee pifeme! fr, p load 09 
E Jommon to med. o  PReer 2 O/G CL/1G'0 © SONS - «+ oe wc ccece ne 
ee  cenmen ana eon to fine...... 46 9 5&5 8 Cocoa-nut. Ceylon.... 50,/0/0 0/0/0 eo 60 8 88 0 Conete yel. pine 
Do ground cannon £7/12/6 e098 Seieeene— SEF. -.-0ee- 42 5 up Paes legos) iopee eed a oe Do oe rons... 2) 0 22 8 alee baa. 
Suileanas— New— seeeeeee iife "STi fh anew S - 00lCUlCU CU Of Feem~es CRE ccccccece 
a Fase 4s o 65 © i CIE cccecccere 53 . £4 : kage, paaiee...... . iy Do washed ...... a1 ; ° ; ; ile oak. . pane 
: PN. wccwneeeses §§ 55 o English ........ 16/0 G/G/C | FSMSME wcrcecrceece z \Indian teak .......... 
ametie lamp, perion 29 Bo) Good 220201 57 0 Sa 0 Petrolm. Oil, perdi. 0 72 0 9) FODAD csresssecees 20 of 8 |Wainsct. ge. i8fi cube 80 
Powder ‘perton 20 0 21 8) TAG: dtcdnchapatee’ 69 6 up Water-White ...... e 8 0 iy CM wer esees i 924 | Deals & Sawn & Prepared 
Ashes pot. ‘per cwt 62 6 65 86 anaes Raisins— Ol Oakes, Lnad., Eng. Mutmess, aod 7 perlb 1 | Norway, Petre. std. 214 
Peri do do .. nom | 4Crowns.......... 00 0 0| perton.......... 9.15/0 10/2/9 Nutmegs, good to Gne 8 4 gil | Bweds ery 
Bieaching powdr. p.tm. 9/0/0 9/100, 5 4, we--eeeeee 0 0 | American(Western) nom (oiilll medium .. 0 8 6 | Commun . 
Berax, crystals ..cwt 1710 18 0 Australi ian Sultanas— eae eee Siete. 6 = 2s eo—percwt .... Russian 
MD c0essah wie dv 86 Crowns ......--- nD - Spo \SPIRITS—Ram, p pf.gi. duty 16s 1d DlaD 
Oreant Tartar, Crystal , pom Oranges, Val. selected 16 0 35 8 Bombay,pr.416lbs = nom | Jamaica, perlite. _— | Canada, tet pin 
Do powder .. 9 00 ordinary .... * 6 10 8 Sag ny 7% 7 : _ Fine mark wdP. 2 6 6 0 Bo 
9 4 147 6 150 0 Lemons, Palrmo, p.cs. 7 8 1 } ne 0 
obo ey vowder i: 39 40 Naples seared : ww 8 8 2e Rape, Cawnpore, br a proof va i ‘ 110 Do seessees 
Iodine, dr peros 0 9 0 9) Messina vecsee 7 0 22 C| Jly/Aug,newterms nom | L, proot 1 6 1 2| American Spruce .. 
ftrate of Hoda, p.ton 11/C/0 11/108 Malaga, casea ...... $0 8 6 boprLAND CEMENT— Ei. ewerd 1 8 6 0), Piteh Pine Pianks.. 
Potesb, bichrmi. pr. ib G7 0 0 Nute—Barcelona,p.bg. 34 6 = 4 Best, per ton delvd. 36 0 41 0| Hava at e108 a Nee fan aie anilies? 0 
Oblorate, net ...... HEMP—per ton— £2. 5 Brandy, duty per pr 
walate .......+++ 8 @ O C Bt. Petersburg, layer 55 6 @ 6 PROVISIUNS— No. Vout. In hhds. e a TOBACCO— 
Do Foreign . tt decmiew 1 44 1 6 Manila, fr.curnt. spot 26 9 8 &| Butter—per cwt.— 1913........per gallon 11 6 Duty 38—4/14 per Ib 
e.ftphate ...perton 0 0 © 0 WN. Zealand dock (sir 2410 6 @| Australian, finest ..i34 2138 ¢| 1906........ » 169 § |Maryiand and Ohio, 
+o Pe Der ib 6 9 6 10 y JUTE, Entire firsts, | Oanadian, finest.. @@e6e 1905..... eco rT) 16 9 Diicstccas © 
Bel-Ammoniac, pr. cwt 47/00 SO/0E Jan-Feb ........... 19 5 © 0) Irishcreameries.... 0 OG) 1004........ oo I OPE vigginis leat 
Code Bicard.. er ton £5/12/6 6/09 oor yarn, good to ine 22 6 88 @| Dutch creameries.. 6 DO) Biibescccee ” 18 0 — to fine.... 8 
Te xebip. p.tné2/69 2100 Common tofair.... 1810 20 0 Argestine Roast ..18 ous ° lommenbita ce area. ne’ § ol BUTE ac ge veer es : 
90000esse seus ° HIDE8—per ib— i: en ot nssian, finest .... 5 ’ Rentuchy jeaf-- 
Caustic ........-.-- ws un 8 Gaited Auuraiion.... 8 8 9 & 118 0140 06 Spirits, t.>.b. Ex. prf. 1 1 6 8] Common to fine.... &@ 
lead white ton 0/0/0 0/00 Saree Auate eae 0 154 9 |Malt spirits, duty pd. @ 6 8 0 VS oe eeceeeeenes a 
ok bate Gulnin~ 38 6 39 Gied aoe eS Ee 6 16 ° spirits ...... @ @ & 8 jcolumbian .......... ; 
oward and #o Labo seceseceseoce 8 if 6 ey a 81 0 SALTPETRE— Turk eee eeeeeeesereee 3 
iia Eocuned 8 7% 8 8 al, per cwt.... nor WF ccccecencocccs 
see vais sees} 1 $i ug Ye Drywaited Gaps 8 9 013 ee phi Fefined .... 0 0 45 0 J@POD oecs.cse00s : 
foruee Mester. | oom Rete 38 Bis #102 8 |BHRLLS—M.-o-P. per es a 
galphate Gover. ia aor zaycie Buffaloes, Singapore.. 6 6 6 8 -- 8 ; & | anila, bold .... neisig 14/10/0|Borneo and Sumatra ; 
Zine, OO one-one nee 16/0/00 0| Banas «-.--0---- ~ O7 fof adn bins Bo S| ee Sone ieee eee one 
oat phar Fioar nes me ee. Market ilides, Bogtish vases 82 0 0 @| W. Australian ....€1217/6 leace|Dutch. j 
AM a ackiassanee American pa! =. pece 0 6 6| Bombay ....... --.@8/17/6 8/0/0 Manilla . ‘ 
Vermillion, Chinese, 9. Ib} 0 6 86 x, 0Olbsandover.. 6 78 6 8 Do haif- 3 0 00! 
Bnglish ............ 30 80 ” Es Ie tenes vss 0 EO 2 Pork—per 8 Ibe ... .-- 48 § 2 SUG AR—per owt, duty ts 104, ogre isis gar ib 2 
CNTs as. 6 8.8 6) Sot Beef—Argentine,prélb. 310 5 0 pat Windia ur 
OOTTON— HOPS English, 1914 £8 10/0 §/15/0 Bootch.............. 5 2 6 6 =: pee i 3 2 Se 
Good Western,c.l.f... @ 0 8 8 Foreign, 1914...... £3/0/0 5.0/0 Cheese Edam saaee Of ¢ 78 0) Surinam, crystals.. nom | |WOOL—En ies 
OOALS—Yorks.,p.tn. 0 0 0 @ +> sr-seee 16 0 79 9 |p llane Gr. and white Fleeces 8. 8. Da. 
meer ne FC OF INDIA RUBBER—t—, 10 0 0| Sug Oheddars 272) By 8 Bs Oo Nauve nom “ao 8 
‘ 3 u re oh ae . 16 
Rinse, fine EL..p.owt 45 8 63 0 INDIGO—per Ib— Uli Seaen.: 88 8 eee ial Srrape cn nom nt eee <. 
Sepejeged whe. $3} 8 Bengal gratred Vo | | | Witte ons BEE not | OO wots 1 
Baise vera perib 6 0 7 $| MidordViowtopood 12 0 is 9 gNew Healand "76 9 77 0 loo inoe'*=""""""" a5 3p g | Laleenter do .c..c- 18 
Oapivi.............. 1 4 2 & Lowtogood ord....10 0 12 0 ae ; 9 |. Ouva, Centrifugal... nom |Ogene ee : 
or, China .... 6 6 0 0 Madras, dry leaf, 59 40) Haungarianddty: 0 098 a cared ged. | 
wy ee a So oleate 2 ¢ 4 2° Danish 0 22 G| Xellow Oryetals....25 6 8 0. an ge | 
oms, Oeylon.. 3 0 5 6 O 6 22 9| Cubes, Nol... 31 0 8 0) awrite 1 
-+--perlb ; ; ; 0 Low to mid......... nom | Bussian. 6 12 6} Do OS pubéve 3 s 3 | N w 1 
Gam Benjmn. Sum, Ee Bute. 2 6 3 2 BLOUR—280 Ibe— white... 37 6 2 0 Groner sera 3 
one grog &58 M xed tanvage. a | Town househoids..43 0 02 0; Pieces ............ 22 0 26 @) Ge roared a 
or Bends .. 2 6 RICE~—Rangoon, open CRosHEp— | Greasy 
yeanous ois 6 Gommoa anna 18 110 Jehura pe ewie an. 12 6 0 0 BULehpravpt -... mom | gabe deoured supat_ 1 
cece eecccccccoce nom ° | 
$011 Bast Int. Ki vee ° 2 6 Necransie............ nom | Loaves, prompt —= | ‘average i 
Ind. wieéoe ‘Bassein .............. nom name 
0 © 6 Australian Sides .. 1 4 1 § Saigon.cfei ...... n German ready hom ae 
0 6 3 Gide... :1 2 1s Gardeg Siam, No. 12: 12 0 0 9 Erench Oubesf.o.>... nom Orossbred — Gra : 
4 Shoulders... DE anieocege n German Cubes, fine, 
0 * 9 do .. 18 2 2 Rice Meal, ton— a f.0.b., prompt...... num New to : 
0 0 Bellies .... 1 ® 1 é | Rangoon...... |BEET. eae tab | 1 
12° Bark ws 3 8 E'S ex-ahip terms 115/0 Seleclsssess 6 OER Be i 
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Provincial Stock Mark 


ets Price Current. 


i} ital, CLOSING QUOTATIONS, JANUARY 6, 1915, 
MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Jon. 











































































































































DUBLIN. 
k Silver BANKS AND INSURANCE, aa BANKS AND INSURANCE. Be ot MISCELLANEOUS—Con. sd RAILWAYS. 
; 7 eee : oe No. of | = Re eet | oe 
ee =! « as 8h = © sy is Closi Autho- = | £8 
BE lee, . 2 2) eS | Shares 55 Name. | ¢ B Clone] 3S Name. Print| rised. | = | 82 
2 Se Name. ; z sé of Stock. LF + | 3 é Prices é & Prices. Tanue, é Be Same. SE 
a ke (Banks.) £1325,000! g BR maps.) 1! 180 00} 382 a 17. Gakhennae “rs onan "x 434.250 160 Belf da | 
i l aé , DK. of Scotin« z i BEE wesc ccccecce 9 , t i 
ee 5 ao “ a. 25 rf 334 | £1250,000) 18 British Linen Bk Sk /i00) 362 1) 2 /Pampherston Ofi/!2°°"""""| py 966, 990/100 Dublin sd S Raster ral 
re 10S Bp 3 Manches&County 20) 4 103 190,000) 15 (Clydesdale, L ..| so le 29 : ; Scottish American Invest. 117, . »370,000'100 Mid. Gt. Western Cons... _| 
158,000, 17) Man. & Liver. Dis. 60 12 404 000) |Com. of Scot. L100) 2.) 70 Scottish American Mort.|  82/9x . 
eanls Palatine ....... 20 44 ., | £1000,000) 18 [Nat. of Scot. L/S00}1Cc} 306 ih | iq pcottish Tube 5% Deb. ....) 93 BANKS. 
Sn000/eps Eni , rch... 25 11) 25 165,000; 124/Nth. of Scot.&) | | 10 | 10 Scottish W on, Limited../ 115 re. 
$0,000, 129 Union of Mar m | 10 | 10 Bteel ‘€ ie i wo 
000 15 Williams Deacon .. 50 8 20 oa. Town&County| 20} 4! 10% Y | 49 Steel Oo. of cotiand, L.../ 10} fii. Pe. £i | aes 
, (inscraxce.) £200,000) 11 |Roy. B. of Scot [Sk |100) 23¢ 19 | 10 Sammerlee Iron, 4% Pf. aol ae he. foe Name. s 3} 33 
fat. Boiler&Gen. 10 3 100,000 15 |Union of Scot. L! 80; 10} 2 2 Swan Land and Cattle L.| 27 2 i468 2) | =e 
16,000 16 wer B Marit 10 + i 1 1 Wilsons & Clyde Coal | §2/6 “| Sa 
§0,000| 15 Reliance Marine . ee . 1} 1 Watson (Jot ; tees “yt pollen 
" pState Assurance .. 8 ) | (InsuRance.) F SeOOM LSORMD 26. cc ccccess > 12,769,231) 10 |Bank of [rel d\ Sk 
Tw #5' Vulcan Bollersien § 2} 16) | 81,8001 96 [Galedonian ....! 25) s} 20; | 4! 4 Youngs Paratia 77777) 543 100,000) 6 |Hiberaian, “Len”! of. 2°9) 
—— . Hee SH igentary “" Lideliat 2 < orton) 10 Royal Bank, L. | 50 10. 
io en 000) tdinbur 1100 J 000; 20 |U lst ls 
MISCELLANEOUS, 10,000|23 6|Life Asseciannne) | i RUBBER. Ulster Bank, L.| 15 24 
alle : le | | Of Scotland --| 4) 89) 2129) ~ - ans MISCELLANEOUS. 
\3 Name. Prats} — 80,000! 10 \Scottish Lite, il ‘sl 1'| aes cid ; Cesar! ba = —Wieea: 
¥ ae Shy a |S Name. Prien || & | Name. Prices 
ene a _ ~- - ~ j | Q —_ . ntinaies at ae : 
ee | | Sumatra. . 5 4 | Arnott & Co., Dublin L.. 
itage(SirElkanah)&Sons 32 1) 2 | Angio-Siunatra pirtteeess| SHG ho fie a’ . 
| 3 Birkentead Brewery, Lim. 1) British Borneo Para... | 195 5; $ Cente E & 3) stteeene 
0 | 10 Boddington's Brewery ... 4 urgh Rubber Beue| * ( ) * Dweill’s 
ts time 8 Restaces Bere en i MISCELLANEOUS 4/8 fener atic ie) Be Y8| 4 Pebln ttt Bid 
+4 ‘100 att ates Ges a ae 2 | 2 | Selangor Rubber... 2° 2.°""| % § 5 (Goulding and Oo., L..... z. 3 
+ oy ry “ Crosses and Winkwerth *"" 144 : 1| 1 Shelford Rubber Estate "|| 246 | 10° 10 ‘Grand Canal ..” e. ' 
wey ie '10 Hardys’ Crown Brewery '"| 11 £ 5 Name. Closing 2/ | 2 | Vallambrosa Rubber | ives 2a 
10/10 Henry(A.andS.).....°..°"| 44 gm — BIRMINGHAM. 
ton ae | 1 Hanters the Teamen Ord. 1 = NEWCASTLE. MISCELLANEOUS. 
ellner-Partingtor .. cece 2x . ~- 
hom : i 00 Leeds & Liverpool Canal.” 10 8 /Arniston Coal, Limited. .. G9: = > Name. piceus 
9) 2% Liverpool Exchange |...” 10' 10, |Assets Company, Limited 1€ 10) Sig . == Tices 
¢ N00 100 Liverpool United Gas A 50 59 British India Steam Nav... - ain Name. Sosing | 1 | 19 Alldays and Onions .___ 4 
i ’ 100 {100 Do “RB aeMbeesar.D x 1 17 |Broxburn Oil, Limited ._ 236 & | Prices. 10; 10 Birmingham Railway Car. | 
ll 2 1} 1 Liverpool Ware housing .... ‘ 10 | 10 Bulloch, Lade, § , Cum. Pf 6 ; rage and Wagon coe 324 
? § Lit Do 55% Cum, Pref. 2°" "| . 5 5 \Cassel Cyanide ac t a 1 1 |Birmingham Smal) Arms! §2 
lj §| § |Lioyd’s Packing W arehouses; 6] 84 7 |Dalmeny Oil, Limited eas 50: 5 | 5 |Head, Wrightson and Co. , 1; 1 |Entield Cycle sences.| 2216 
10} § Manchester Com, Bldngs.| .. 10 10 Dewar(John}t8ons,5 e.pf.| 10 Stk 100 weweestio & Gateshead Gas; 97 7 ? (Gloucester Railway Oar. | 
8 1} 1 |Meters rrssssecesevecees| 226 | 10 10 /Distillers’ Company, Lim.| 164 K/100 | Do Water ............., ; riage and Wagon “A”..| 
9 ; 1! 1 |Parkgate Iron tuteesseree.| 596 5 1 \Edinbg. Amer. Land Mort. 366 1 1 | New castle Electric Ord 16/3 5 5 Joseph Laces = oe al : 
% 0 2 | 15 |Rylands & Sons, Limited’ **! 21 1 15) |Edinburgh Collieries....__ 12 stk 100 | Reid (W.B.)& Co.5% Mt. Db 10; 10 Kynoch ... .. senteansiel San 
1 } 2/2! Do ; ‘ htadueen 2 1 1 Fife Coal, Limited ..°"°"""} 43 1 |smith’s Dock Co......., 10; 10 Midland Railway  Car- 
53 8 1 | 1@ [Tredegar Iron & Coal “A”! 186x] 50 50 Glasgow Royal Exchange. 73 10/ (Smith's Dock Trust... .."" riage and Wagon ..... : 
if Q 1 1 ly at irises 25,6 | Stk 100 pweters =a. Security...) 197x k 100 Penerand Ges A TRERIE 1 1 ney dludson . poor Dae 
1} 1 \Vulean Foundry ...77°7***| 37 2 1 (Linen Thread Ord... 27/7 10, | Tyne-Tees 8.8. tree ee ees : 1 1 udge Whitworth .....°} 11% 
48 10 | 7) Wigan Coal and Iron | *****} = 3 |Marbelia Iron Ore, Lim. || 53)” 1 | Wallsend Slipway and Eng le} 1, 1 \Swift Cycle nid ieiahiaedicn 7 
: : ! }10 Do bhewessaneuddiang | 72 | 10 2 N. of Scotland Can. Mort., 6 1) Do6% pref. ..... eed ek 1) 1 Triumph Cycle “)°°°"***" 53/ 
403 
§ 10) ’ v4, 2 , : 
at Offices to Ket FRENCH GOVERNMENT STERLING THE BANK OF ADELAIDE 
u eal — : ce TREASURY BILLS. | (Incorporated b Act of Parliament, 1865.) ; 
aot COCKSPUR STREET HOUSE — ad Authorised Capital, £1,000,000. 
ot a| TRAFALGAR SQUARE, S.W. ’ ISSUE OF £10,000,000 BILLS AT 12 MONTHS Sens oe Capital, sonia 
Hl ' mati a Pi Sesesessasseceons 
' DATE, ’ 
4 om SPECIALLY st ITA BLE FOR BANKING fis DUPED Sntcscccccccee bibene 510,000 
6 7 i) OFF 1¢ Es, The Governor and Company of a Bank of £1,010,000 
, f is sf i at on England are authorised by the French Govern- Uncalled Capital.................° 125,000 
100 0 HM pletion anf’ence’ N¢™ Building is nearing com. ment, with the approval of His Majesty's Govern- rve Liability of Shareholders 625'000 
\ N i }ROUN ’ IPTC ES ment, to receive applications for the above- achediinad 
| 150 9 | NOBI E ( ROL ND F LOOR OFFICES. mentioned Bills, which will be issued on the fixed 17 
+} i : Also outs may be arranged on the upper floors to basis of a discount of 5 per cent per anne £1, 60,000 
Sait the requirements of tenants. Booklet, with “mn ook ; “ps LONDON OFFICE—1] LEADENHA LL pt .C 
16 8 Plans and ful! pa; tenlars, of the Managing Agents, | ,,, Phe Bills will be in amounts of £1,000 -— a = Bills on Australasia Purchased or collected ; 
} 158 8 f Hampton and Son« 5 Cockspur street, I i | They will be dated the 16th January, 1915, and wi i 7 i 
) et 8.W. (opposite building). et Street, London, be payable at the Bank of England twelve months . ssued and Remittances cabled 
h. ty cote Se after date, without days of grace, viz., on the 16th be pertained oa wen axed Periods at rates to 
——— - January, 1916. secerta: S is 
* ‘ f Applications must be made on printed forms | —_ "= ROY ARNOLD, Manager. ; 
ee * $ which may be obtained at the Chief Cashier's 
4 | Office, Bank of En land, and at the Branches of = 
of = he Bank of England . 
the Bank of England. . . 
7 ; — — Persons who obtain allotments will be soqateel Incorporated by Im wen! Russian Government 
t to pay the full amount of Bills allotted to them, : . 
rae less discount at the rate of 5 per cent. per annum, | Capital,  areee oe Rbls. $2000, 000 
i E INANCIER | at the Chief Cashier’s Office, Bank of England, not ” b ioe £4,745,000 
nt later than twelve o'clock on Saturday, the 16th Chin ” y the Imperia 
. ; January, 1915. Payment must be made by Cash or ae” i. foo Ping anenene 
4 T Banker's Draft a 2° *. * -9 0,000 = say , 
h of New Yor | The list of Applications will be closed on, or Reserve Funds Rbis. 23,600,000 = say £2,500,000 
eé) ; before, Tuesday, the 12th J y, 191: ——_——_ 
efore, Tuesday, the 12th January, 1915. 
ESTABI ISHED FIF Bank of England, £7,765,000 
ont -ISHE TY YEARS, | 
; 8th January, 1915, HEAD OFFICE AT PETROGRAD. 
oat Branches at all the Principal towns in Russia, 
161 Manchuria, Siberia Central Asia, and China, also at 
K : 2 Ww k] y ] i Paris, Bombay, Calcutta, Hongkong and Yokohama. 
iy BS €€Kly issues with Over PHILADELPHIA COMPANY Interest (paid quarterly) aliewed on Pixed 
Pp + it Accounts for one year and over at 4% p.a.; 
al 5,200 ages Annually. comme for shorter perieds, and on current accounts at rates 
Ha DIVIDEND NUMBER ONE HUNDRED AND | to be learnt on application. 
id THIRTY-THREE Ing business transacted of ever description, 
i — in CHANTRRY INGHBALD, London Manager, 
; = geteican banking Paper with the Pittsburgh, P.A., January 5th, 1915 — Cit Broad street, London, et 
circu . ’ otheg t , . . ss : ane mn — 4 ig! 
i io oe ; Ta maretors have this day DECLARED a| NOMMISKA AKTIEBANKEN FOR 
é bscribed to and read weekly in banks | QUARTERLY DIVIDEND of One-and-three. HANDEL OCH INDUSTRI, 
ii ftom coast to coast. | fourths per cent. on the Common Stock, payable | (Northern Joint Stock Bank for Commerce and 
7 ies the advertisements of 175 to 200 | @. stip of the record January isth,. tise ait ntueeys . 
. : rus | Stockholders of record . anuary 18th, + Sal —_ Hi 
gt ve anking institutions of the world, | scrip being redeemable at the option of the Established 1872, 
46 best medium f, f . fi ial | Company, on or before February Ist, 1918, and nae f 
518 houses 7 or foreign nancia bearing interest until date of redemption at the Capital paid up and reserve funds Finmarks : 
| ; €siring to reach the banking rate of seven per cent. (7 per cent.) per annum, ,000,000, | 
t of America, payable semi-annually. Certificates will be mailed, finns 
. ipti ; C. J. BRAUN, Jun., Treasurer. Hrap Orrice: i 
Ption Two Guineas perannum, | HELSINGFORS, FINLAND, | 
| <Saopene Se | 





Branches in 36 places. 
Transacts all kinds of banking business, 
Collects bills in all parts of Finland at cheapest 
rates. 


22, Tuames Street, New York. 
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| NETHERLANDS BANK OF SOUTH AFRICA, 
Semi-annnal i ie: 


; nstalments of INTEREST on | Authorised Capital - : - £750,006 
Company's Adjustment Bonds amounting to Subscribed and Paid-Up Capital £240,000 
SB.oy Fepresented by Coupons Nos. 19 and a 

8.50 each, will be PAI on And after | Head Office: Austexpam. London Agency, 2Great 
Xe » 1915, at the office of Mess 


rs Blair & Co., Winchester-st,E.C, London Manager: J.Cost Budde. 
Railway Street, New York, — Seaboard Air 





NORTH EASTERN RAL} LWaY. 


Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 25rd January to the 19th 
February next, both days inclusive, preparatory to 
the next annual meeting of Shareholders, — 
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— _—_ ot order of the Directors, ~ 
All descriptions of Banking ness connec R. F, DUNNELL, Secre . 
New York By D. C. PORTEOUS, Secretary, with South transacted on terms which may Railway Offices, York, om 
» December 17th, 1914, be ascertained on application. 








Sth January, 1915, 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


ORES iS 8 REEL 
ee 


CAPITAL...... $2,000,000. 

SURPLUS...... $500,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 


remitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Loxpon Bankers—The London City and Midland 
Bank (Limited). 

bad 
i || THE NATIONAL BANK OF 
ty | | 
‘ | SOUTH AFRICA, LIMITED. | 
; \| * . 
& 1} Registered in the Transvaal. 
4 (With which are incorporated the Bank of Africa, | 
4 Ld., and the Natal Bank, Ld.) 
é i Bankers to the Government of the Union of South | 
; i! Africa inthe Transvaal, Natal & Orange Free State. 
Sy. | Bankers to the Imperial Government in 8. Africa. 
un London Offices : Circus place, London wall, E.C.; 
if | 117 Cannon street, E.C. 
5 Subscribed and Paid-up Capital £2,350,000 | 
i | With power toincrease to 4,000,000 | 
F j Reserve Fund a oa - 700,000 | 
Ht Branches and Agents at all the principal towns | 


Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 

with South Africa and the Belgian Congo transacted 
i} on terms which may be ascertained on application, | 
D. CUNNINGHAM, Manager. | 


STANDARD BANK 
oF SOUTH AFRICA. 


BANKERS Té 


i 

j in South Africa. 
' 

{ 

} 

i 


THE GOVERNMENT OF THE 
SouTtH AFRICAIN CAPE PROVINCE; TO THE IMPFRIAI 
GOVERNMENT IN SOUTH AFRICA, AND TO THE ADLD- 


MINISTRATION OF RHODESIA, 


HEAD OFFICE: 
10 Clements lane, Lombard st., Li 











mdon, E.C. 


A ke a cae osgmiat a 


J. 8. COCKBURN, General Manager. 
| 


48 BISHOPSGATE, LONDON, E.C. 


arrangement on minimum monthly balances at 2% 
i 


| Societa Commerciale d' Oriente, 


j 
i 
} 
| 
| 


i i Hamburg Agency: 27 Alsterdamm. 

i New York Agency: 55 Wall street. 

Le r 
cn i OVER 200 BRANCHES AND AGENCIES IN 
ki | SOUTH AND EAST AFRICA, 
a Subscribed Capital... £6,194,100 
ut Paid-up Capital ... ae £1,548,525 

ii || ReserveFund ... ... £2,600,000 
‘S Uncailed Capital ace £4,645,575 

\ £8,194,100 

i } Boarp or DirEcrors 

}] W. R. ArseTinot, Eso. WILLIAM Smart, Esa. 

zt | Sir D. M. Barspovur, Rt. Hon. Lorp 
i j K.C.S.1., K.C.M.G. SypeEnnam G.C.S.L., 
if } Rosert EB. Dickinson, Esq. G.C.M.G., G.C.LE. 
"3 || James Farrsammn Fintay, Rt.Hon.LorpWexsy, 
a } Esq., C.S.I1. P.C., G.C.B. 

* Horack PEEL, Ese. 

; | 

t j EVERY DESCRIPTION or BANKING BUSINESS 
if | transacted with the Cape Province, Natal, Orange 

| Free State, Transvaal, Rhodesia, Nyasaland, 

# East Africa Protectorate, Uganda, Zanzibar, 
a 


Portuguese Fast Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 
CURRENT ACCOUNTS are opened on the usual 
terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 
BILLS NEGOTIATED and COLLECTED, 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Basiness undertaken. 
The ofticers of the Bank are bound not to disclose 
the transactions of any of its customers. 
NOEL JENNINGS, London Manager. 





BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—i Qneen Victoriastreet, London,E.C. 
AUTHORISED CAPITAL — £5,500,000. 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock. .£1,000,000 
75,000 Preference Shares of 
£6 13s 4d, issued to New Zealand 
“ae 4 
,000 Ordinary Sheres at £6 13844} 
Paid up £3 6s $d per share j 500,000 
Uncalled, £3 6s 8d per share.. - 500,000 
Reserve Fund and Undivided Profits 1,601,608 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices m New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 
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500,000 0 0 


60 
0 0 
0 0 


| 
| 
| 
| 


| 
\ deen 
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THE NATIONAL BANK OF SCOTLAND. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERVE FUND 





Uncalled, 24 
£900,000. 


HEAD OFFICE—Epmsurcu. 








GEORGE B. HART, Secretar, 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.c, 
2 FERGUSON, Manager. DUGALD SMITH, Assistant Manage 


British Bank for Foreign | HONG KONG & SHANGHAI BANKIN 
Trade, Limited. CORPORATION. 


Capital, all paid up.. ee 5 os 000 ote 
(Formerly Anglo-Russian Bank, Ltd.) . : Hesanve Funps, = 

Authorised Capital. . i .. £1,500,000 STERLING RESERVE HELD IN LONDON at 
Issued and Fully Paid Up Capital £1,200,000 EXCHANGE OF 2s per $ £1,500,000 
Heap OFFICE: STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 
18,000,000 
Reserve Liability of Proprietors - $15,000,an 
Court oF Directors anp Heap Orrice 1x Hom 

Kona. 

Lonpon CoMMITTEF. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,M.P. Sir Cari Meyer, Ban 
Wm. Gair Rathbone, Esq. J.R. M. Smith, 

Deposits received for fixed periods at rates whi 
can be ascertained on application. Interest payable 
June th and December Slst. 


London Clearing Bankers: 
Bank of England: Lloyds Bank, Ltd. 
CURRENT ACCOUNTS.—Interest allowed by 


Silver Reserve 


er ann. 
. DEPOSIT ACCOUNTS.—Interest at a minimum 
of 4% per ann. allowed for fixed periods of 3 months 
and upwards. 
Bills Discounted | Foreign Exchange 
Credits Opened Coupons Collected 

Advances against Documents, 

G. H. BUTTERFIELD, Manager, 


SIR ea — Managers ia 
- D.C. JONES, Lond 
BANCA COMMERCIALE ITALIANA. JOHN MACLENNAN, Sob Manage 
} . W. M. BLACKIE, Accountant, 
Head Office: MILAN. 


9 Gracechurch street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD. 


City Office: 1 Old Broad Street, E.C. 
West End Avency i2 Waterloo 
Place. Regent St eet. 


LONOON 


= 3 0 road street ( 
Yote) pyre aoit a a 74n “ 
ra dup Capital £6, 240,000. Subscribed Capital a - 7 £1,276,747 10 6 
Reserve - - - - = = £2,528,000. Paid-up 668,722 10 ¢ 
Branches in italv: Alessandria, Ancona, | Uncalled, including Reserve Liability 608,025 0% 
Bari, Biella, Bologna, Brescia, Cagtiari, Catania, Reserve Fund 95,071 ll 2 
r nce, Genoa echorn, Messing T 8 n a ey — 
Como, } orence, Genoa, Leghorn, M ina, Naples, REMITTANCES made by CaBLe. 
Pidua, Palermo, Parma ela, oe Rome, Drarts, Letrers or Crepit, and Cincviar Nom 
- O, DASEATI, HAVO) a, Dest? Ponente, Syracuse, | issued upon Branches and Agente. 
Turin, Vemece, Verona, and Agencies in : 


BILLs on 
collection, 


Deposits Recrivep for periods and at rates whid 
may be ascertained on application, and Bankiy 
Business of every description conducted wit 
Australia. 


Australasia NEGOTIATED 
nurrerous other towns. 


Correspon‘ents of The Italian Treasury. 
Agents in London for: Banque Francaise et 
Italienne pour | Amér'qgue du Sud, Buenos 
Aires, Rio & Janeiro, San Paulo, Santos,etc., and 
Milan 


or sent fe 











and 
Tripoli. 
Agents and Correspondents in all parts of the World. 


NATIONAL BANK OF INDIA, 


: LIMITED. ; 
(Bankers to the Government in British East Africa 
and Uganda.) 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1.500,000. 
PAID-UP....£500,000 | RESERVE FUND £680, 


BRANCHES—Alexandria, Cairo, Beni-Souef, Mam 
sourah, Port Said, Tantah, Zagazigz, Khartoum, 
Malta, Gibraltar, Paris. 

BANKERS—The Bank of England, the Londo 
Joint Stock Bank. 
The Bank transacts every description of Banking 


Heap Orrice: 26 BISHOPSGATE, LONDON, E.C, 
BRANCHES: 


. aoe ; ‘ sine business in Egypt, grants Letters of Credit, snl 
Calcutta Cochin (8S. India) Newera Eliya Dee S cee ; 
Bombay Chittagong Zanzibar pane how omg to travellers proceeding to Egy 
Madras Rangoon Mombasa san 4 S : 
arachi Mandalay Nairobi ) — ae received for one year at 4 per cent, pet 
ao “oem rvull Point — j Africa On current accounts Interest at the rate of! 
Amritsar Colombo Entebbe = cent. per annum allowed on minimum monthly 
Delhi Kandy Kampala ; Uganda ——_ provided they do not fall below the su 
Tuticorin Jinja 4 : , . 
SUBSCRIBED CAPITAL ........-. : - £2,000,000 No. 27 Clement’s lane, Lombard street, E.C. 
PAID-UP CAPIBAL oo cccccevtccesss £1,000,000 
EOD obo cari takicadanwn £1,100,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 
Cent. per annum, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Subscribed Capital ................ 
PD SII 6 nines <ackwosseeseds 539,437 10 8 
Further Liability of Proprietors .. 
I a ch coos er ed eecne edace 
Letters of Credit and Drafts o7 © 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or th 
the Agents of the Bank, in the chief Prov 
towns throughout the United Kingdom. 
Remittances made by Telegraphit 


er. 
— Negotiated or forwarded for Colle 


} ANC 











O DEL PERU Y 


LONDRES, LIMA, PERU. 





and Exchange business of eve! 
description transacted with Australia. 


E. M. JANION, Manage 
———— 


NION BANK OF CANADA. 


U 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund..............s006 -++++-£2300,000 


BRANCHES IN: 








Piura, Callao, Mollendo, Incorporated 1865, Head Office: WINNIPES 
Chiclayo, Cerro de Pasco, Arequipa, Paid-Up Capital .. *- $5,000,000 
Pacasmayo, jChinchaAlta, Cuzco, Rest and Undivided Profits .. $3,600,000 
Trujillo, Ica, Iquitos, Total Assets, over (Sep. 30, 1914) $86,000,000 
Huaras, Huancayo, Huacho, 





The Bank has 329 Branches in Canad® an 
Agents in the Principal Cities-in America. 
London Committee: J. Lrian Woop, Esq., CM.Gs 

Hon, Sipney Pers, F. W. Asner, Esq. 

Deposits received for fixed periods at favourable 

rates whith may be ascertained on applicatio® 


London Offices: 6 PRINCES STREET, BG 
26 HAYMARKET, 8.W. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 





JANUARY 16, 1915. 












Vv rol. LXXX., 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS" _EXCEED £23,500,000. 


Chairman - 


The Right Hon. LORD ROTHSCHILD, G.C.V.O. 
The operations of the Company embrace all branches of Insurance. 





et - Full information respecting 
es whiet ESTATE DUTY 
t payable and 
sagen a Cuitpren’s EnucationaL 
anager, POLICIES 
: issued by the Company may 
— be obtained on written or 
LTD, personal application to the 
747 10 t Office at the above address. 
mat ROBERT LEWIS, General Manager. 
Om Il! 
AR Nom 
—— |Centralbanken 
sa 
ed wit fe 
= or Norge 
. ’] 
» £680,000 
aie Amalgamated with the Christiania Banking Houses 
hartoum, 
— Tho. Joh. Heftye & Son and Sev. Chr. Andersen. 
i (Establ. 1769.) (Establ. 1845.) 
to Egypt 
- cent. pe TRANSACTS ALL KINDS OF BANKING BUSINESS. 
rate of ! 
n monthly 
w the sum CAPITAL AND SURPLUS KR. 18.500.000. 
z.C. 
AND CHRISTIANIA, NORWAY. 
LTD. 
EC. 
“mi SUN LIFE 
9,437 10 
9,437 10 ! 
0,000 0 0 
5, thro OFFICE. Estd. 1810. 
— LIFE & ENDOWMENT ASSURANCES, 
s of evel WITH or WITHOUT MEDICAL EXAMINATION. 
| Manag me es ee. 
DA oop SINKING FUND or 
I 
co. CAPITAL REDEMPTION ASSURANCES. 
oo Py sibeciess > 
sO Apply to the General Manager, 63 Threadneedle st., London, E.C., 
nee for the Society’s new Pamphlet, 
ET, E.G 


Che Erononist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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‘THE MODERN METHOD OF STORING SAVINGS.” the exchanges. 








No. 3 3,725, 


The Economist. 


OOOO LLLP ee a ee 


TABLE OF CONTENTS. 
The Money Market... 89; The Austrian Cotton In- 


The War & Foreign Affairs 90| dustry .......-s-++00+ 104 
The American Note and Sir | London Coal Shortage.. 104 
Edward Grey's Reply .. 90) Weather and Wheat...... 104 


The Case of Copper Exports 91 Income-tax and War Losses 

























Rise in Freights and Food 92) Some Recent Consular 
Newspaperand Book Trade 93), Reports ........++++-- 105 
The Telegraph Codes .... 93)| The Port of Archangel.... 105 
The Nitrate Trade........ 94 Russian Expropriation of 
Food and Metal Prices in German Landowners .. 105 
GOR iv dc cdccccoces 95 | Transvaal Gold Output and 
Foreign Trade in 1914.... 96) Labourin 1914 ........ 
The Reform of the Foreign | Belgian Refugees in 
CR teed Sh os G7 | Holland ..ccccccccsecs 106 
The Dutch Loan and Dutch | Foreign and Colonia! 
Finance .............. 398, Gorrespondence— 
Lancashire Cotton Trade.. 99) The Official Viewof verman 
Notes on  Businesa | “RS veda cicedadst 106 
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Stock Exchange Position . 101 | Notes from Brazil........ 109 
Yorkshire Mining Trouble 101 Australia ......-..eeeeses 110 
Tie Bank Dividends...... 102 | Letters to the Editor— 
Tle Affairs of the Inter- Hungary and the War.... 111 
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POs h0n00n4hne ene 102 Industry ....+.++-s+ees 112 
The Canadian Western Conscription .......-+4+- 112 
Natural Gas Company.. 103 | Reviews of Books— 
Debenture Corporation's From Bacon to Halifax .. 112 
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The Rolls-Royce Report .. 105 | New Loans anp New Cos. 113 
German & French Casual- New OapiTat Issuk...... 113 
MT iu Gaee ce ddsieee’ oe 104 | Company MEPTINGS...... 113 
Fall of Prices in Japan 104 | Pusiic lNcoME AND EXPEN- 
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NN Ga cdcasewceade 125 | Price Current....... cee 131 





TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, 208; Yearly, gos. 
Colonies and Abroad, £2 4s. per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, Sd. 


THE MONEY MARKET. 


the past week the artificial plentifulness of 
due to well-known causes, has persisted. The 
supply of bills in the discount market seems to be 
smaller than ever, and rates for Bank bills are very 
low at 24 per cent. for three months, trade 
bills for all periods rule from 44 to 5 per cent. These 
conditions account for the absorption of all or most of 
the French Treasury bills (£10 millions) allotted in full 
on Tuesday to yield about 5 per cent., though they 
cannot be treated as ‘‘ floaters ’’ by the Bank of Eng- 
land. Other arrangements for financing France and 
Russia are thought to be in prospect. If the war goes 
on very much longer it is quite possible that the State 
Banks will have to part freely with their hoarded gold 
in order to prevent a more unfavourable movement of 
Thursday’s Bank Return exhibited 
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i 
CAPITAL......$1,000,000. 
i | SURPLUS...... $500,000. 
Accounts of Banks, Bankers, and Firms received 
1 upon favourable terms. Collections made and 
remitted for promptly. 
i Careful attention given to the Purchase and Sale 
| of American securities. Cable Transfers made. 
| Loxpon Baxxers—The London City and Midland | 
i Bank (Limited 


‘STANDARD BANK 
oF SOUTH AFRIGA "= 


a 


THE ECONOMIST. 


| THE NATIONAL BAN 


Incorporated by Royal C 


| Capital Subscribed, £5,000,000. 
| RESERVE FUND 


| HEAD OFFICE—Eprixsvren. 


J. 8. COCKBURN, General Manager. 


LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.c, 


THE NATIONAL BANK OF 
_ SOUTH AFRICA, LIMITED. British Bank for Foreign | 


FERGUSON, Manager 


J. 





Trade, Limited. 


Former!y ian Ban} i 





A 1,500,000 | 
mt ital £17 200,000 } 


ithorised 
Issued and } 
Hikap On 


43 BISHOPSGATE, “LONDON, E.C. 


ondor caring Bunkers: 


— 
ae 


Rash of Hnctanhs Clovis teak, Ltd. 
CURRENT ACCOUNTS Interest allowed by 
arrangement on minimum monthly balances at 2% 


DEPOSIT ACCOUNTS. 
of 4% per ann. allowed 
and upwar 
Bills Discounted Foreign Exchange 
Credits Opened Coup ons Collected 

Advances against oats nts, 
G. H,. BUTTERFIELD, Manager. 


BANCA COMMERCIALE ITALIANA. 


Interest at a minimum 
for fixed periods of 3 months 


is. 


| 
} 
{ 


Head Office MILAN. 

City Office 1 Old Bread Street, E.C. 

LONDON. West tnd Avency 12 Waterloo 
Place. Regent St eet. 


Capital - - - £6,240,000. 


Pac up 


; z NT AFRICA, AND TO THI Rererve - - = =~ £2,528,000. 
M ' F Re I Pranchres in tItalw: Alessandria, Ancona, 
; it 1 : . 4 HM } na, Brescia, Cagtiari, Catania, 
; i] HEAD OFFICE: s i nee. Ge se n, Messina, Naples, 
\ & i! 10Clements lane, Lombard st., London, E. i ia, Palern Parma, Perogia, Pisa, Rome, 
i ’ 1 Hamburg Age 7 Alsterdamm. es, , i ey Serene 
| a fe: oe oun. Se ! Venice, Ve "ane Agencies in 
; a 1] New York Agen oo Wall street. numerous other towns. 
? || OVER 200 BRANCHES AND AGENCIES IN Correspondents of The Italian Treasury. 
: y i SOUTH AND EAST AFRICA, Agents in London for: Banque Francaise et 
: se # i ec —— : Italienne pour | Amér'que du Sud, Buenos 
‘ 4 ey 1 Subscribed Capital 26,194,100 Aires, Rio de Janeiro, San Paulo, Santos,etc., and 
. a ‘ep 1 Paid-up Capital ... £1,548,525 Societa Commerciale d'Uriente, Milan and 
; ' | Reserve Fund .. £2,000,000 secsin di tietiseidaltniiiiasaaiealia diet 
. s : i 4 ents an rrespondents in al! parts o or’ 
; * Uncailed Capital £4,645,575 | . 
£8,194,100 
. oan Duero NATIONAL BANK OF INDIA 
& i} W. R. Arnevrrwot, Ese. WILLIAM Smart, Ese. | 5 
a jj} Sir D. M. Barpovurn, Rt Hon Lon LIMITED. 
i} | K.C.S.1., K.C.M.G, Sypennam G.C (Bankers to the Government in British East Africa 
; Roxert E. Dickinson, Era. G.C.M.G.,, Gf LL. E. and Uganda.) 
a || JAMES * IRBAIRN FINLAY, Rt. Hon. Lorp WELBy, - 
# | Fisg., C.8.1. P.C., G.C.B. Heap Orrice: 26 BISHOPSGATE, LONDON, E.C, 
j | Horact - EEL, Esa. i BRANCHES: 
‘ i | Calcutta Cochin (8. India) Newera Eliya 
|| EVERY DESCRIPTION or BANKING BUSINESS | Bombay Chittagong ane 
transacted with the Cape Province, Natal, Orange | “}8¢ras. angoon “MOMmDaSa) British 
Free State, Transvaal, Rhodesia, Nyasaland, | Karachi Mandalay Nairobi + East 
East Africa Protectorate, Uganda, Zanzibar, | ee Aden = Poi oe Africa 
Portuguese East Africa and the Belgian Congo, Lahore Col > en Point Entebt, 
and with the Bank’s Agencies in Hamburg, New | Amritsar 201m bo antebbe ) 
York endl clacwhere. Delhi ; Kandy oe Uganda 
SURRENT SCOUNTS » opene } sua) | Luticorin inja 
yeas IT ACCOUNTS are opened on the u SUBSCRIBED CAPITAL ....06..s00- a ooo eee 















THE BAN 
CREDIT available in 


PURCHASE 
effected, 

DIVIDENDS, 

EXECU 


and SAI 

























the transactions of an 


NOEL 



















K issues CIRCULAR 


COMMERCIAL LETT 
4B 


DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC 
LETTERS OF CREDIT and DRAFTS granted on | 

the Branches and Agencies of | 


the Bank. 


all parts of the world. 
tRS OF CREDIT 


ANNUITIES, ete., received. 
TOR and TRUSTEE 
The officers of the Bank are bound not to disclose 
y of its customers. 

JENNINGS, London Manager. 


BANK OF NEW ZEALAND. 


REMITTANCES made. 
LETTERS OF | 
issued. 


of Stocks and Shares 


Business undertaken, 


Patp-vUpP CAPITAL 
INE UD 4.60 nceesheedcaess 

London Bankers—Bank of England ; 
Provincial Bank of England, 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 
| Deposits received for fixed periods at rates to be 
} obtained on application, Interest payable 30th June 
; and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


National 
Limited; National 


Bayco DEL 


LONDRES, 





PERU 


LIMA, PERU. 


Y 





' 
oe 


a (Incorporated by Act of General Assembly, Subscribed and Paid-up Capital...£P500,000 
4 ‘ 29th July, 1861.) re ae . 
‘ etiann to tan ten Henn teserve F UN....geeseeeseeees «-++--£2P300,000 
oA London Office—1 Qneen Victoriastreet,London,E.C. wore 
AUTHORISED CAPITAL — £5,500,000, BRANCHES IN: 
"a i SUBSCRIBED CAPITAL. a 
4 a Four per cent. Guaranteed Stock..£1,000,000 0 0 Piura, Callao, . Mollendo, 
: Chiclayo Cerro de Pasco Arequ 
a 75,000 Preference Shares of > yor : ’ Sena 
7 a £6 136 4d, issued to New Zealand 500,000 0 0 eee en aie, | Sane, 
oe a Government | _ ~ — quitos, 
$i iz ; : Huaras, Huancayo Huacho 
g j 000 Or« Ss ) 4 . yO, 7 . 
HE q Pad Op oe Ge Sd per cheeees 3844} 500,000 0 0| Letters of Credit, Drafts, and Cable Trans- 
it: ¥ Unealled, £3 6s 8d per share.. 500,000 0 0} fers issued, Bills negotiated, advanced upon, 
- i Reserve Fund and Undivided Profite 1,601,608 0 0 | or sent for collection. 
; i ’ Negotiates and collects Bills of Exchange. | cto 
Pe Grants Drafts on all its Offices in New Zealand, 


Australia and Fiji. 









cn rt 





Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 








PRODUCE. ‘LIMITED. 


EXCHANGE BANK. 


harter and Act of Parliament. 


ESTABLISHED 1825. 


Paid-up, £1,000,000. 








(January 9, 1§ 
‘KK OF <COTLAN 


Uncalled, 
£900,000, 


GEORGE B. HART, 


DUGALD SMITH, Assistant 


HONG KONG & SHANCHAI BANK 
CORPORATION. : 


all paid up .. 
RESERVE Fr NDS, 
STERLING RESERVE HELD IN Lownt 
EXCHANGE OF 2s per § 









Capital, 


NAT 
£1,500,000 


STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$15,000,000 
Silver Reserve 18,000,000 
233,000 
$15. 
Em 


Reserve Liability of Proprietors 

Count oF Dinecrors axnp Heap Orr 
Kona, 
Lonpon ComMiTtTer. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,M.P. Sir Carl Meyer, 
Wm. Gair Rathbone, Faq. J. KR. M. Smith, 
Deposits received for fixed periods at rates 
can be ascertained on application. Interestp 








June 30th and December ilst. 
SIR CHARLES ADDIS,) Man 
H. D.C. JONES, I 


Man 
nt. 


JOHN MACLENNAN,S 
W. M. BLACKIRK, Account 
9 Gracechurch street, London, E.C, 


LONDON BANK OF AUSTRALIA, iT , 


71 Old Broad street, bt 


Subscribed Capital 1,276,747 ‘ 

Paid-up oe : ee 668,722 16 

Uncalled, including Reserve Liability ¢ Cae 

Reserve Fund ain 500 I 
KRemirrances made by Case 


Drarrs, Letters oF Crenit, and CincviarR 


issued upon Branches and Agente. : 
Ritts on Australasia Neooriarep or sent 
collection. 4 
Deposits Receivep for periods and at rates 
may be ascertained on application, and I 
Business of every description conducted 


Australia, 


THE ANGLO-EGYPTIAN BANK um 


SUBSCRIBED ¢ “AP IT AL, 
PAID-UP. 


1,500,000. 
£500,000 | RF SERVE FUND c6i 
BRANCHES—Ale xandria, c airo, Beni-Souef, 

sourah, Port Said, Tantah, Zagazig, Kh 

Malta, Grbraltar, Paris 

BANKERS—The Bank of England, t 

Joint Stock Bank. 

The Bank transacts every description of B 
business in Egypt, granta Letters of Credi 
affords facilities to travellers proceeding to 
and elsewhere. 

Deposits received for one year at 4 per cent 
annum. 

On current accounts Interest at the rate 
= cent. per annum allowed on minimum mow 

malances, provided they do not fall below the 
of £200. 

o. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND. 
AUSTRALIAN BANK, L 


Head Office: 38 Lombard street, E.C. 
Subscribed Capital £1,078,875 © 
Pade -tay GURNEE 5 <060as<ticcnceveseee 539,437 
Further Liability of Proprietors 539,437 
POET Wi accceinennsédaaenmenel 350,000 

Letters of Credit and Drafts oD 

Branches and Agencies of the Bank in A 

can be obtained at the Head Office, or th 

the Agents of the Bank, in the chief Provi 
towns throughout the United Kingdom. 
Remittances made by Telegraph 

Transfer. 

— Negotiated or forwarded for Ce 
on. 
Banking and Exchange business of 

description transacted with Australia. 

E. M. JANION, M 











NION BANK OF C AN ADA. 
Incorporated 1865, Head Office: WINN 
Paid-Up Capital .. . 5,000,000” 
Rest and Undivided Profits $3, (600, 000 
Total Assets, over (Sep. 30,1914) $86, 000,000 
The Bank has 329 Branches in C anade, # 
Agents in the Principal Cities-in America. 
London Committee: J. Leion Woon, Esq., © 
Hon. Sipney Pees, F. W. Asur, Esq. 
Deposits received for fixed periods at favor 
rates which may be ascertained on applicat 
London Offices: 6 PRINCES STREET, 
26 HAYMARKET, 8.W. 






















